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Notice to Holders of Bonds of the 
7% Thirty Year Sinking Fund External Gold Bond of 1928 pi ame 














The Province of Silesia hereby makes an Offer of definitive settlement 
to the holders of the Bonds and Coupons of the above Loan on the PUBLIC UTILITY BONDS 
following basis: 


S. Intres ag ge accepting v7, iter (hereinafter called penemted P omgeren- J boty! Be Ch ; A P rT & Cc 
reduc rom per annum to per annum, commencing wi 1€ CO 
June 1, 1938. ~ ’ aries A. Farcelis oO. 


2. Assented Bonds will be payable both as to principal and interest in any coin or Members of Detroit Stock Exchange 
currency of the United States of America, which at the time of payment shall be legal PENOBSCOT BUILDING, DETROIT, MICH. 
tender for payment of public or private debts or at the option of the bearer or regis- 
tered owner in pounds sterling, as provided in the original loan Agreement. 


3. A cumulative semi-annual Sinking Fund payment will be made sufficient to retire 
all assented Bonds on or before June 1, 1958. HARTFORD 


4. This Offer is extended to all Bondholders who may at any time deliver the Bonds 

sogether with a commons becoming due on aye 1 'g 1938 — all pupeownens coupes az 

to e First National Bank of Boston, Jourt Street, Boston, Mass., as Specia cals e 

Agent appointed for this purpose, for shamping with the appropriate legend, accom- Specialists in Connecticut 

Rees by a letter of transmittal, copies of which may be obtained from such Agent. Securities 
he service of the assented Bonds will be provided for in an Agreement dated May 31, 

ises, pperess 7 Py bmn of —— — Lin First —— rom | cf —— as PUTN AM & C O 
pecia ent. s Agreement will with respect to assent onds modify the terms 

and conditions of the original Loan Agreement dated June 1, 1928 under which the e 

Bonds were issued. The holder of assented Bonds shall be deemed to have agreed to all Members New York Stock Exchange 

of the terms and conditions of the said Agreement and to have become a party thereto. 6 CENTRAL ROW HARTFORD 


5. The security of this Loan and all other provisions of the original Loan Agreement, Tel. .A.T.T. ype— 
except as modified, remain unchanged. ol. 5-0151 T. T. Telet Hartford 564 


6. If there shall be a default on the adjusted service then the terms of the original 
Loan Agreement shall ipso facto revive. ST. Louis 
































7. The Government of the Republic of Poland, being cognizant of the agreement made 
by the Province of Silesia, providing for a definitive settlement of these Bonds agrees to 
permit the transfer to the United States of necessary funds to enable the Province of 
Silesia to provide for the service of this Loan, in accordance with,the said Agreement. 


8. In the case of Coupons appertaining to Bonds not presented for acceptance of the 
above Offer and appropriate stamping, the Zloty equivalent of the face amount of 


such Coupons will, when due, be paid to blocked accounts in Poland established for STi f 0, 
that purpose and transfers from such accounts will remain suspended. X_& ©O. 
PROVINCE OF SILESIA a+ - ated 
REPUBLIC OF POLAND 
By; Janusz Zoltowski 


Duly Authorized Representative Membera,St. Louis Stock_Exchange 





May 31, 1938. 









































—$—$—$_______ Dividends 
Offer to Holders of Certain THE ELECTRIC STORAGE BATTERY CO. 
Hungarian Municipal, Ecclesiastical and ; from "tie -Accumulated. Sur 
a us 0 e Company a divi- 
Private Long-Term Bonded Debts POMP Sond of Fifty Cents ($.50) 


per share on the Common 


: tock d the Preferred Stock, payable 
The Cash Office of Foreign Credits at Budapest, Hungary, hereby announces = 30, 1938, to stockholders of record 


that pursuant to the Offer of the Cash Office, published on July 23, 1937, it will of both of these classes of stock at the close 
redeem coupons of the maturity, and with respect to the issues, hereinbelow specified, of business on June 9, 1938. Checks will 
during the period stated, at the rate of $8.75 per coupon detached from a $1,000 be mailed. 

bond. Such payment will be made through its Central Paying Agents in New York, H. C. ALLAN, Secretary. 
SCHRODER TRUST COMPANY, 46 William Street, New York, N. Y. Philadelphia, May 20, 1938. 


This Offer does not apply to coupons attached to any of the securities below 
mentioned which shall have been stamped and registered as being in Hungarian 
ownership under the Decree of the Hungarian Cabinet Council, No. 300/1936 M. E. MARGAY OIL CORPORATION 
and is made only to persons resident outside of the Kingdom of Hungary or firms or DIVIDEND NO. 32 
corporations situated outside Hungary, excluding branches thereof in Hungary. e Board of Directors of the MARGAY 


* Th 

Coupons presented in acceptance of this Offer must be transmitted to OIL CORPORATION has this day declared a 
SCHRODER TRUST COMPANY, as Central Paying Agents of the Cash Office of dividend of twenty-five cents a share on the out- 
Foreign Credits; together with a form of letter of transmittal which is obtainable standing stock of the corporation of the issue of 
from such Paying Agents. 160,000 shares provided by amendment to the 
certificate of incorporation of April 27, 1926 
Name of Issue Coupon Date Offer Expires payable July 9, 193 a to stockholders of record 

ea ee cece ess June 20, ¥ 
CITY OF BUDAPEST External Sinking Fund at the > of the ration are authorized 
6% Gold Bonds of 1927 June 1, 1938 November 30, 1938 to withhold payment of this dividend upon stock 
BRITISH AND HUNGARIAN BANK LTD. of the issue of 800,000 shares until exchanged for 
742% thirty-five ye inki ce the new stock. Stockholders who have not ex- 
: Gold B d veer, Sinking Fund Mert changed their certificates should do so at The 
gage onds, Dollar issue June 1,1938 November 30, 1938 New York Trust Company, 100 Broadway, New 


lb York City. 
June 1, 1938 or ity J. I. TAYLOR, Treasurer 
Tulsa, Oklahoma, June 1, 1938 
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This is not an Offering Prospectus. The offer of these Debentures is made only by means of the Offering Prospectus. 
This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$100,000,000 
United States Steel Corporation 


Ten Year 31,% Debentures 
4 
Dated June 1, 1938 Due June 1, 1948 
Tnterest payable June 1 and December 1 





Semi-annual sinking fund of $2,500,000 payable each June 1 and December 1 commencing June I, 1939, to be applied to the purchase 
of Debentures if obtainableat or below the redemption price applicable on the next ensuing interest payment date 
and, if not so obtainable, to the redemption of Debentures drawn by lot. 





Redeemable at the option of the Corporation in whole or in part, on any interest date on 30 days’ notice, or on any other date on 
days’ notice, to and including June 1, 1941, at 103%; thereafter, to and including June 1, 1944, at 102%; thereafter, 
to and including June 1, 1947, at 101%; and thereafter, at 100%. Also redeemable through the operation 
of the sinking fund on any interest payment date on 30 days’ notice at the same prices. 





The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements 
in the Offering Prospectus and the Registration Statement, which include important information not outlined or indicated herein. The Offering Pros- 
pectus, which must be furnished to each purchaser, should be read prior to any purchase of these Debentures. 


THE CORPORATION The Corporation, incorporated in New Jersey in 1901, is a holding company owning a controlling 

stock interest in various subsidiaries which principally conduct integrated operations for the 
production and sale in competitive markets of a wide variety of finished and semi-finished steel products. Collectivel 
the subsidiaries constitute the largest domestic producer of steel. Operations include the production of most of the coal, 
substantially all of the iron ore, limestone and coke, and part of certain other raw materials used by the subsidiaries. 
Steel products (other than rails) and cement are generally quoted for delivery at place of destination. The Federal Trade 
Commission has attacked this price basis as to cement in a now pending proceeding and has recommended that steel 
products be sold f.o.b. manufacturers’ mill. 

The Ceupernesen and certain subsidiaries own all of the capital stock of 15 common carrier railroads which operate 
approximately 1,315 miles of road. These railroads are important by reason of the transportation facilities made available 
to the subsidiaries and the dividends received from the large investments therein. - 

The properties of the subsidiaries consist principally of iron and steel manufacturing properties, coke plants, rail 
and water transportation properties, and owned and leased iron ore and coal properties. The plants and facilities vary 
in age, condition and operating efficiency. Substantial expenditures may be required during the next few years to replace 
or rebuild various plants and facilities. : Ra 
CAPITALIZATION (The Corporation and Subsidiaries—Consolidated) Donner ts “1008 

Long Term Debt: 

Funded debt of Corporation 279,000.00* 
Funded and long term debt of subsidiaries—consolidated 120,293,207.00*+ 
Subsidiaries’ stocks not held by Corporation (book value) 5,287,623.33 
Capital Stock of Corporation (Par Value $100): 
referred Stock, 7% Cumulative (3,602,811 shares) 360,281,100.00 
Common Stock (8,703,252 shares) 870,325,200.00* 
tincludes $66 ,059,749.77 guaranteed by the Corporation, less $114,000 in treasury. 


*Funds sufficient to discharge the $279,000 funded debt of Corporation are on deposit with the respective trustees. 
Subsequent to December 31, 1937, the Corporation borrowed $50,000,000 from banks and a subsidiary issued $30,000,000 
First Mortgage 344% Bonds due October 1, 1962. On April 4, 1938, the shares of outstanding common stock of $100 par value 
were changed, share for share, into common stock without par value of a stated capital of $75 per share, thus decreasing 
the common capital stock liability to $652,743,900. 


EARNINGS The following condensed income statement has been summarized from the Offering Prospectus and should 
be read in conjunction with the Condensed Consolidated Income Statement and Condensed Statement 
of Consolidated Earned Surplus for the years 1928-1937 and the other financial statements and related notes appearing 
in such Prospectus, particularly as to the adjustments at December 31, 1935 aggregating $270,000,000 for increased reserves 
for depreciation and obsolescence which were charged to a special earned surplus account segregated prior to 1928. 
No allocation can be made of the portion of such $270,000,000 which applies to the years 1928-1935 and which would reduce 
net income for these years. All of the financial statements referred to in the foregoing have been reviewed by Messrs. 
Price, Waterhouse & Co., independent public accountants. 
Income or loss after Spectal income 
tazes and before special and net Interest and Net income 
income, depreciation, adjustments of Depreciation amortization of or loss 
depletion and interest various accounts and depletion debt discount for year 





$200,986,299 $ 6,170,788 $67,237,303 $25,746,009 $114,173,775 
265,838,932 9,972,161 63,274,163 14,944,870 197,592,060 
157,710,232 10,901,556 58,550,120 5,640,097 104,421,571 
46,484,000 19,341,659 47,317,894 5,469,624 13,038,141 
25,666 ,466* 124,016 40,319,794 5,313,461 71,175.705* 
10,912,418 1,335,411 43,584,499 5,164,453 36,501 ,123* 
27,870,467 92,114 44,579,309 5,051,052 21,667 ,780* 
53,907,877 — 47,801,389 4,959,780 1,146,708 
110,968,550 55,466,762 4,918,431 50,583,357 
158,929,876 744,729 59,589,159 5,141,088 94,944,358 


During the quarter ended March 31, 1938 when the subsidiaries operated at 32.3% of their rated capacity for rolled 
steel products, as compared with 71.2% for the year 1937, the consolidated net loss was $1,292,151 after providing $11,534,937 
for depreciation and depletion. 


PURPOSE The net proceeds from the sale of these Debentures (estimated at $97,870,000 after deducting expenses) 
OF ISSUE are to be used to the extent of $50,000,000 for the repayment of bank loans. The remainder will be added 

to the cash funds of the Corporation, as were the proceeds of such bank loans. Cash funds have been and 
are to be called upon, among other things, for expenditures for modernization, extension and replacement of various 
manufacturing plants and facilities of the subsidiaries. Such expenditures which have been substantial during the past 
Bb me ageragated approximately $135,000,000 during 1937, and at December 31, 1937, authorizations for contemplated 
additional expenditures of tkis nature after that date aggregated approximately $80,000,000 of which approximately 


$46,500,000 was for the ae ae of a hot strip mill and cold reduction sheet and tin mills near Clairton, Pa., and a new 


slabbing mill at Bessemer - It is contemplated that most of such work will be completed by the end of 1938. Approxi- 
mately $45,000,000 of such unexpended authorizations at December 31, 1937, will have been expended up to June 1, 1938. 


DEBENTURES The Debentures are unsecured and are to be issued under an Indenture dated as of June 1, 1938, between 

the Corporation and The First National Bank of the City of New York, as Trustee. No additional Deben- 
tures may be issued under the Indenture. Other indebtedness may be incurred by the Corporation or any subsidiary. 
Indenture provisions and Debenture holders’ rights (with certain exceptions and limitations stated in the Offering Pros- 
pectus) may be modified by vote of holders of 662/3% of outstanding Debentures. 


UNDERWRITING Subject to certain terms and conditions, the Underwriters, including the undersigned and the others 

named in the Offering Prospectus, have severally agreed to purchase the Debentures from the Corpo- 
ration at 984%, or a total of $98,250,000, plus accrued interest. Such Debentures are to be offered to the public at 100%, 
or a total of $100,000,000, plus accrued interest. The underwriting discounts are 1%4%, or a total of $1,750,000. Payment 
for and delivery of the Debentures are to be made on June 7, 1938, but may be postponed to not later than June 21, 1938. 


Price 100% and Accrued Interest 


The Underwriters have agreed to purchase these Debentures when, as and if issued, and subject to the approval of Messrs. White & Case and of 
Messrs. Davis Polk Wardwell Gardiner & Reed, counsel for the Underwriters, and to certain further conditions. It is expected that delivery of Debentures 
tn temporary form, exchangeable for definitive Debentures when prepared, will be made at the office of J. P. Morgan & Co. on or about June 7, 1938, 
against payment therefor in New York funds. 

he Underwriters have authorized the purchase and sale, in the open market or otherwise, of these Debentures for their sereral accounts, either for 
long or short account, within the limits and during the period set forth in an agreement referred to in the Offering Prospectus. 











Further information, particularly financial statements, is contained in the Registration Statement on file 
with the Securities and Exchange Commission, and in the Offering Prospectus which must be 
turnished to each purchaser and is obtainable from the undersigned. 


MORGAN STANLEY & CO. 


Dated June 2, 1938. Incorporated 
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A. gto VANDENBERG, at Gettysburg on 
Monday, placed the people of this country in 
his debt by forcefully reminding them that ‘‘those 
who try to trade liberty for security are likely to 
lose both.”’ It is precisely this exchange of liberty 
for alleged security that the New Deal leaders have 
been endeavoring to persuade or oblige the rank 
and file to make for years past. The cry that the 
freedom which has long been our heritage was 
being infringed at innumerable points has made 
little impression upon this modern political cult 
which remains smug in the belief that the average 
American, long a sufferer from economic disorder, 
is much more interested 


The Financial Situation 


to the aphorism already cited he added the further 
warning (referring to the Civil War struggle typified 
at Gettysburg) that “we did not prove—we did 
not attempt to prove that the States themselves 
must wholly sink their independence and their 
individuality in the common mold. On the con- 
trary, we vindicated the American constitutional 
system; and that system, from the hour of its birth, 
requires the least possible Federal activity to achieve 
essential Federal results. That doctrine is our 
strength and our salvation. 

“This country is physically too big and too diverse 
to be managed, in all its intimacies of life and 
livelihood, from one cen- 








in what is termed economic 
and social security than in 
liberty, whatever may be 
the public protestations. 
It was the President him- 
self who, when the business 
boomlet ending early in 
1937 was getting under 
way, exultantly cried that 
‘“‘we planned it that way,” 
and called upon the man 
in the street to ask himself 
whether he was better off 
than he was a year earlier, 
and on the basis of the 
answer to this question to 
decide between the New 
Deal program and its 
critics. Of course, it has 
been politically expedient 
at times to deny that any 
essential element of liberty 
was being taken from any 
man or that there was any 
thought of taking any 
away, but throughout it all 
it has been plain enough 
that the Roosevelt regime 
was definitely staking its 
future upon the choice of 
the American people be- 
tween a promise of security 
and what had always been 
considered to be essential 
freedom, both political and 
economic. 

It goes without saying 














Abdication, Indeed! 


President Butler of Columbia University on 
Wednesday in his annual commencement day 
address said in part: 

“Ideas and principles, as well as kings, can 
abdicate. There are many disturbing signs, 
not alone in Europe or Asia, that democracy 
is moving toward abdication. The long and 
steady progress of democratic principles, 
which had continued for some three hundred 
years and which the World War was to defend 
and establish firmly forever, has all too 
plainly been brought to a halt. 


“The most fantastic outgivings by dictators 
and their cheering mobs are hailed as though 
they were new discoveries in the world of 
highest intelligence. If the democratic State 
insists upon making it a permanent policy 
to engage in war, whether that war be mili- 
tary, economic or political, then it is paving 
the way for its own destruction, since in war 
dictatorship instantly asserts itself, either 
in political form or under the guise of military 
necessity.’’ 

There is much wholesome food for thought 
in these words. It is the idea of democracy, 
partic: ' -ly so far as this country is con- 
cerned the business world, that is abdi- 
cating- chat is, industrial democracy in the 
best and only real sense of the term, the 
once honored but now scorned principle of 
laissez-faire. 

All of us, it is to be feared, tend too much to 
suppose that certain demagogic leaders are 
chiefly, if not solely, responsible. The fact 
is that it is not the circumstance that doc- 
trines involving destruction of individual 
liberty and self determination in the business 
world are abroad, but that such doctrines 
find so many ready followers, which gives 
cause for regret and disquiet. 

It is, indeed, almost beyond belief, the extent 
to which the notion seems to be accepted 
that true democracy as applied in industry— 
that is, individual liberty—is a lame and 
impotent thing no longer to be tolerated. 

The idea that dictatorship is an economic 
necessity is the danger here. 




















tral point. At our peril 
we ignore this axiom—yet 
there is a paralyzing ten- 
dency te ignore this axiom 
upon every hand.  Itgis 
our menacing paraphrase 
of the world’s trend toward 
dictatorship. We must re- 
sist it for the sake of our 
institutions and our liber- 
ties. We must resist it 
lest government of, by and 
for the people shall perish 
from the earth.” 

Liberty and Economic 

Well-Being 

It is perhaps to be re- 
gretted that the Senator, 
gifted as he is in speaking 
the language of the people, 
did not further elaborate 
his irrefutable assertion 
that economic security is 
the counterpart of political 
liberty. The whole world 
is badly in need of relearn- 
ing this now rather ancient 
truth which was so force- 
fully expounded by the 
ablest scholars some cen- 
tury and a half ago, and 
which it had been supposed 
had been permanently 
learned, at least by Eng- 
lish-speaking peoples the 
world over, many genera- 
tions since. In Europe, to 


that thoughtful men and women versed in matters 
of economic history were all along well enough aware 
that no such choice was presented, that in sur- 
rendering any essential part of our freedom of 
action in the economic field we were likewise sur- 
rendering the most dependable assurance of economic 
and social security available. It has, however, 
been extraordinarily difficult amid the veritable 
flood of plausible propaganda from Washington to 
direct the attention of the average citizen to this 
simple truth, to say nothing of convincing him of 
its validity. Seldom has the danger inherent in 


this whoie situation been more pointedly, and we 
hope more effectively, placed before the Nation 
than by Senator Vandenberg on Monday, when 





be sure, what is perhaps most ardently sought by 
centralized control and the ultimate in regimenta- 
tion is political security from external hazards. 
There the people are urged, or rather obliged, to 
surrender their domestic liberties in the name of 
security from foreign enemies, although of course 
the idea that security from economic ills of the 
day can be procured in much the same way is like- 
wise prevalent, as witness the constant assertions 
that this, that, or the other country feels itself in 
danger of being obliged to yield to dictatorship as 
the only “way out’? of their economic troubles. 
At any rate, there is evidence of unthinking belief 
that strong, centralized controls can in the economic 
sphere overcome the confusions,and the adverse 
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effects of conflict within the body politic—despite 
the rather obvious fact that in many, if not most, 
instances current economic ills result from the 


blunders of centralized governments. 


The New Deal Contention 

In this country, however, it would be patently ab- 
surd to assert that we must centralize and regiment 
ourselves as a defense against aggressively inclined 
neighbors. The arguments marshalled here for con- 
stantly encroaching centralized power and ever- 
enlarging control and direction from political head- 
quarters are almost wholly economic, and the usual 
military terms are given an economic application in 
order, we suppose, to be in keeping with the times; 
and, needless to say, the form which semi-dictator- 
ship takes is carefuly made to conform to the out- 
ward structure of American traditions as far as that 
is possible—but is for that reason no whit less a 
surrender of essential liberty. Yet American indus- 
try which has provided, not merely the “upper 
third” or the “middle third” but even the “under- 


privileged third” with economic blessings that are - 


the envy of the remainder of the world, fairly shouts 
the simple truth that a system that leaves to the 
natural desire of every individual to improve his 
condition the function of improving the condition of 
all offers more real economic security than any plan 
which tends more and more to make pawns of the 
individuals throughout the land, to be moved hither 
and yon at the dictates of some all-wise and all-pow- 
erful central political authority. 

We are being repeatedly told that men and women 
in full possession of their faculties, wishing to work 
for a given rate of wages, must not be permitted to 
do so for the reason that some other group of men 
and women do not choose to work for such a wage 
and that therefore work will be provided for the 
former at the expense of the latter. It is often said 
in Washington that wage earners ready to work a 
given number of hours a week (well within any limit 
set by reasonable standards of public health) must 
not be permitted to do so because others in various 
States who prefer to be idle during more hours each 
day would be placed in danger of losing employ- 
ment. We are beset with arguments to the effect 
that if certain American business men (farmers) 
wish to continue to produce more than they can 
sell, their consent to produce less must be purchased 
with funds taken from those who see to it that they 
devote their energies to the production of goods 
that people want and will pay for. If investors are 
loath to put their funds at work where the political 
powers that be desire them placed, the part of wis- 
dom, we are told, is to take the money (through tax- 
ation) or else create it (through the banks) and in- 
vest it for the people where it is most needed (ac- 
cording to wiseacres at Washington). 

All this and much more of the same order is put 
forward as the best means by which to assure a more 
abundant life, a better balanced economic system, or 
in general greater economic well-being and security. 
As if to add a further touch of the grotesque, a 
somewhat involved system of Treasury bookkeeping 
is developed under the name of “social security”— 
as if a people could by making innumerable entries 
in ledgers provide real security, economic or social, 
for itself! It is for the “security” that can be af- 
forded by such programs as these that the individual 
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is expected to surrender in substantial part his lib- 
erty of action and his individual initiative! It is 
patently absurd to suppose that anything in the 
nature of real economic security can in the nature 
of the case be afforded in any such way. Equally 
plain is it that the individual who yields is little 
less than certain to lose both his liberty and any 
reasonable hope of economic security. 

But it is not merely the bizarre quality of much 
of the New Deal program, which is allegedly de- 
signed to enhance economic well-being and provide 
economic security, that makes the current claims 
for regimentation ridiculous. There is too much 
disposition on the part of far too many to suppose 
that such is the case, and accordingly to center their 
attention upon suggesting improvements in a system 
based upon an idea that is wholly fallacious. No 
program which undertakes to supplant personal lib- 
erty, individual judgment and initiative and the 
natural forces that control the course of economic 
affairs can hope to succeed in either increasing eco- 
nomic welfare or providing economic security. 
Quite the contrary. Any system, no matter how 
able the managers of it, which sets forth upon such 
tasks is foredoomed to economic failure. There is 
perhaps no clearer lesson to be drawn from history 
than this. Not only is this country too large and 
its business system too complex, as Senator Vanden- 
berg asserts, to permit of centralized management 
in the sense here under discussion, but any modern 
economic system is beyond the wise control of any 
man or group of men. There is no choice, as com- 
monly seems to be supposed, between natural forces 
and collective management of our business affairs. 
Natural forces cannot be controlled. They may 
be momentarily blocked or diverted, but they remain 
in existence to be reckoned with at all times, and in 
the end will certainly wreck the man or the group 
of men undertaking to control them. 

In the very nature of the case those who give up 
their freedom in the hope of greater security must 
lose both. Nothing could be more important at this 
time than that we keep this simple truth always 
in mind. 


Federal Reserve Bank Statement 


 ppteaiiny statistics this week fail to reflect any 

change from the course laid down in mid-April, 
when credit expansion was announced as one element 
of the Administration recovery program. Credit re- 
sources are being increased steadily, through Treasury 
expenditures from its general account with the 12 
Federal Reserve Banks. But the expanding bank 
reserves continue to remain ineffectual because there 
is no demand for accommodation from acceptable 
borrowers. It is only in the capital market that the 
credit program so far has been in any way effective. 
With extremely cheap money assured for an indefinite 
period to come, institutional investors are resuming 
their purchases of low coupon securities of highest 
grades. In the weekly period to June 1, currency in 
circulation showed an advance of $76,000,000, owing 
to month-end and Memorial Day requirements. This 
increase, largely temporary, offset in good part the 
Treasury outpouring of funds from its general ac- 
count. Member bank reserve balances nevertheless 
increased, and excess reserves over legal require- 
ments moved up $10,000,000, to a high for nearly 
two years at $2,640,000,000. Monetary gold stocks 
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of the country advanced $13,000,000 to a fresh all- 
time high of $12,918,000,000, but the Treasury again 
refrained from depositing gold certificates in reim- 
bursement. To all intents and purposes an inactive 
gold fund again is being accumulated by the Treasury, 
but this appears to be a matter merely of the huge 
aggregate of. money already in the general account, 
which makes reimbursement for gold acquisitions a 
matter of indifference for the time being. 

The condition statement of the 12 Federal Reserve 
Banks, combined, shows total reserves of $11,036,- 
436,000 as of June 1, down $23,765,000 for the 
weekly period. Gold certificate holdings were off 
$517,000 at $10,638,900,000, while “‘other cash” 
fell sharply on the demand for currency. Federal 
Reserve notes in actual circulation moved up $40,- 
281,000 to $4,157,156,000. Total deposits with the 
regional banks declined $55,313,000 to $9,230,- 
762,000, with the account variations consisting of an 
increase of member bank reserve balances by $28,- 
597 ,000 to $7,744,949 ,000; a decrease of the Treasury 
general account balance by $89,942,000 to $1,092,- 
819,000; a decrease of foreign bank deposits by $2,- 
918,000 to $130,200,000, and a gain of other deposits 
by $8,950,000 to $262,794,000. The reserve ratio 
fell to 82.4% from 82.5% a week earlier. Discounts 
by the regiona] banks were down $254,000 to $8,414,- 
000. Industrial advances showed a small gain of 
$47,000 to $16,818,000, but commitments to make 
such advances fell $120,000 to $13,140,000. Open 
market operationsgwere devoted merely to main- 
taining the portfolios of bankers bills and United 


States Government securities unchanged, at $534,000 
and $2,564,015,000, respectively.{ 


The New, York Stock Market 


| pre te on the New York securities markets 

remained on a discouragingly small scale this 
week, so far as listed issues are concerned. The 
indifference of traders and investors was reflected 
also in a virtually motionless price level. It is re- 
freshing, in these circumstances, to note that new 
issue business at length shows signs of improvement, 
although only the highest grades of securities are 
acceptable to the institutional investors who cur- 
rently supply virtually all the buying power and 
interest. United States Steel Corp. offered through 
Morgan Stanley & Co., Inc., and associates, an issue 
of $100,000,000 10-year 314% debentures, Thursday, 
and the response was excellent. Smaller offerings 
of corporate and municipal issues also were avail- 
able, and in all cases the underwriting bankers were 
able to report good results. The institutional de- 
mand for sound investments reflects the credit 
policy adopted by the Administration, and is per- 
haps the only good feature of that policy. For a 
broader and more beneficial activity of the securi- 
ties markets as a whole, however, vastly greater 
changes are necessary. The current dulness of the 
listed markets merely reflects the evil effects of 
Administration policies that are punitive, hamper- 
ing and competitive, and a real restoration of con- 
fidence and of business improvement waits upon 
sensible changes in such policies. 

Trading on the New York Stock Exchange was 
suspended last Monday in observance of Memorial 
Day. The four full business days of the week pro- 
duced only one session in which stock turnover ex- 
ceeded the 500,000 shares level, transactions other- 
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wise being under even this diminutive figure. Price 
changes for the entire week are only fractional, in 
the great bulk of stocks, with the occasional spells 
of softness always offset by firm sessions. The 
modest trading shows that hardly any pressure was 
exerted in either direction. Trade and business 
reports are not encouraging, but there is now a 
tendency to look toward possible improvement next 
autumn. Commodity price levels fluctuated widely 
at times this week, with better demand reported in 
some instances, and net changes are small. The 
international political outlook was less worrisome. 
In Congress the debate on the spending-lending pro- 
gram of the Administration was continued, with 
most legislators plainly anxious to end the session 
so that they can return to their constituencies. 
Crop reports are generally good, which accounts for 
some of the recent sharp declines in commodity 
prices. The tendency, in short, is to await further 
developments, and most observers anticipate a dull 
summer in the listed markets, although new issue 
business may well be active. 

In the listed bond market high-grade securities 
were generally in demand. Announcement by the 
Treasury on Thursday that quarter-date financing 
this time would be confined to refunding of notes 
maturing brought buying into outstanding Treas- 
ury securities, most of which moved to best levels 
of the year. High-grade corporate bonds were firm, 
on the rapid distribution of United States Steel 
debentures and Commonwealth Edison first mort- 
gage bonds. Among secondary railroad liens the 
tone was irregular, for there is still doubt about the 
form that the much-needed aid to the hard-pressed 
carriers will take. Foreign dollar securities were 
quiet and uncertain. In the commodity markets 
grains were soft early last Tuesday, but a modest 
recovery followed and changes for the week were 
small. Foreign exchange dealings reflected mild 
strength in the dollar, partly because some concern 
still prevailed regarding the German-Czech crisis. __ 

On the New York Stock Exchange 10 stocks 
touched new high levels for the year while 43 stocks 
touched new low levels. On the New York Curb 
Exchange 10 stocks touched new high levels and 40 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 216,880 
shares; Monday was Memorial Day and a holiday 
on the Exchange; on Tuesday, 403,960 shares; on 
Wednesday, 537,610 shares; on Thursday, 475,430 
shares, and on Friday, 284,850 shares. On the New 
York Curb Exchange the sales last Saturday were 
36,545 shares; on Tuesday, 76,485 shares; on 
Wednesday, 77,830 shares; on Thursday, 81,705 
shares, and on Friday, 69,325 shares. 

Changes in share prices on the New York stock 
market the present week were negligible, while the 
total volume of sales for the respective sessions 
proved very small. Sagging tendencies marked 
trading on Saturday last, and prominent stocks 
gave ground, suffering losses of from fractions to 
close to two points in the brief session. Monday 
was Memorial Day and a holiday on the Stock Ex- 
change. After the market’s week-end respite, trad- 
ing was resumed on Tuesday without benefit of 
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change and prices moved in their customary way to 
close lower on the day. Firmer prices prevailed in 
the closing hour, but were insufficient to alter the 
final results. Advancing tendencies held sway on 
Wednesday, and better-known issues worked their 
way from one and in some instances to more than 
three points on the day. The basis for this rise can 
only be attributed to technical reasons, as no indica- 
tions of business improvement can be discerned in 
the days just ahead. Trading on Thursday was 
undertaken in a somewhat cautious manner, not 
unusual of late, and resulted in little or no change 
in the range of prices for the day. Yesterday’s ses- 
sion was a mere repetition of the previous day, with 
dulness rather more pronounced and trading volume 
on an even lower scale. As compared with the close 
on Friday of last week, prices closed yesterday 
generally higher. General Electric closed yesterday 
at 321% against 3114 on Friday of last week; Con- 
solidated Edison Co. of N. Y. at 23%% against 221, ; 
Columbia Gas & Elec. at 5% against 534; Public 
Service of N. J. at 28 against 2734; J. I. Case 
Threshing Machine at 73144 against 7234; Inter- 
national Harvester at 501% against 48%; Sears, 
Roebuck & Co. at 514% against 51; Montgomery 
Ward & Co. at 2954 against 2734; Woolworth at 
421, against 4214, and American Tel. & Tel. at 128%% 
against 12814. Western Union closed yesterday at 
21 against 195 on Friday of last week; Allied 
Chemical & Dye at 1431% against 138; E. I. du Pont 
de Nemours at 93144 against 9414; National Cash 
Register at 16144 against 1514; International Nickel 
at 415g against 415g; National Dairy Products at 
13144 against 13; National Biscuit at 2134 against 
2052; Texas Gulf Sulphur at 29 against 30; Conti- 
nental Can at 87 against 37144; Eastman Kodak at 
147% against 14514; Standard Brands at 71, ex-div. 
against 7; Westinghouse Elec. & Mfg. at 721% 
against 70°4; Lorillard at 1514 against 1514; 
Canada Dry at 1514 against 15; Schenley Distillers 
at 14% against 1514, and National Distillers at 
18% against 18%%. 

The steel shares were irregularly changed the 
present week. United States Steel closed yesterday 
at 4014 against 4014 on Friday of last week; Inland 
Steel at 61 against 6214; Bethlehem Steel at 4214 
against 407, and Youngstown Sheet & Tube at 261, 
against 26144. In the motor group, Auburn Auto 
closed yesterday at 21% against 3 on Friday of last 
week ; General Motors at 2754 against 2714; Chrys- 
ler at 403g against 4014, and Hupp Motors at % 
against 5g. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 1734 against 16 on Fri- 
day of last week; United States Rubber at 2514 
against 24%, and B. F. Goodrich at 12 against 1114. 
The railroad shares advanced moderately this week. 
Pennsylvania RR. closed yesterday at 145£ against 
14% on Friday of last week; Atchison Topeka & 
Santa Fe at 2614 against 25; New York Central at 
111% against 1034 ; Union Pacific at 6014 bid against 
60; Southern Pacific at 105g against 1014; Southern 
Railway at 71% against 654, and Northern Pacific 
at 734 against 7144. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 451% against 4434 
on Friday of last week; Shell Union Oil at 1114 bid 
against 123%, and Atlantic Refining at 20% against 
204g. In the copper group, Anaconda Copper closed 
yesterday at 2234 against 217% on Friday of last 
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week; American Smelting & Refining at 324% 
ainst 3134, and Phelps Dodge at 19 against 19. 
Trade and industrial reports continue to reflect 
the stagnation that developed last autumn. Steel 
operations for the week ending today were estimated 
by the American Iron and Steel Institute at 26.1% 
of capacity against 29.0% last week, 30.7% a month 
ago, and 77.4% a year ago. Production of electric 
power for the week ended May 28 was reported by 
the Edison Electric Institute at 1,973,278,000 kilo- 
watt hours against 1,967,807,000 in the preceding 
week and 2,206,718,000 in the corresponding week 
of last year. Car loadings of revenue freight in 
the week ended May 28 were 562,061 cars, according 
to the Association of American Railroads. This was 
an increase of 16,253 cars over the preceding week, 
but a decline of 228,442 cars from the same week 
of 1937. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 70%gc. against 724c. the close on Fri- 
day of last week. July corn at Chicago closed 
yesterday at 57%c. against 565c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 265gc. as against 2614¢. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.03c. as against 8.0lc. the close on 
Friday of last week. The spot price for rubber 
yesterday was 11.25c. as against 11.30c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 9c., the close on I’riday of last week. 

In London the price of bar silver yesterday was 
19 1/16 pence per ounce as against 18 13/16 pence 
per ounce on Friday of last week, and spot silver 
in New York closed yesterday at 42%4c., the close 
on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.94 15/16 
as against $4.94 3/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 2.777gc. as against 2.763¢c. the close on Friday 
of last week. 
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European Stock Markets 


RICE movements were modest and irregular 
this week on stock exchanges in the leading 
European financial centers, with the net variations 
for the week of no great importance. Apprehen- 
sions of warfare in Central Europe waned steadily, 
and with them the fears that a major European con- 
flict might develop at this time. The political 
situation still was considered most unsatisfactory, 
however, and no great demand for securities was 
noted in the London, Paris and Berlin markets. 
The movement of fugitive capital to France, which 
followed the france devaluation last month, halted 
almost entirely. Pressure on the Belgian currency 
was relieved thereby, and the Belgian National 
Bank was able to announce last Monday a reduction 
of its discount rate to 3% from 4%. Also indica- 
tive of the diminishing fears of warfare was a liqui- 
dating movement early in the week in stocks of gold 
mining companies at London and Paris. Such 
shares were in eager demand throughout the previ- 
ous week, as the Czech-German crisis developed. 
World commodity price levels remained soft and 
occasioned further perturbation in European cen- 














Volume 146 Financial 


ters regarding the course of economic events. Busi- 
ness reports from Europe are mixed, with trade 
fairly well sustained in England and Germany, 
while France remains subject to all the uncertain- 
ties of the “New Deal” foisted upon the country by 
the Left Front. International trade now appears to 
be sharply on the downgrade, and anxiety prevails 
in the European markets regarding this trend. 

Dealings on the London Stock Exchange were 
quiet in most sections, last Monday, with variations 
small. Gilt-edged securities were steady, and small 
changes in both directions were recorded in domestic 
industrial stocks. Gold mining shares fell rather 
sharply in a liquidating movement that developed 
as fears of war and of currency changes dwindled. 
Copper, oil and other commodity shares were firm. 
Anglo-American favorites were neglected, as the 
New York market was closed for the Memorial Day 
observance. In a dull London session, on Tuesday, 
gilt-edged issues made a little progress. Steel and 
motor issues were firm in the industrial group, 
which was featureless otherwise. Both precious and 
base metal shares moved lower, and international 
securities also were soft. Hardly any business was 
done Wednesday, for brokers and investors turned 
their attention to Derby Day and neglected the mar- 
ket. Gilt-edged issues did well, while domestic in- 
dustrial stocks showed more losses than gains. 
South African and Australian gold issues were dull, 
and copper stocks sagged. Anglo-American trading 
favorites were quiet but firm. Greater activity was 
reported Thursday on the London market, with gilt- 
edged stocks again in quiet demand. The domestic 
industrial section displayed more firmness, and 
commodity shares of all descriptions likewise im- 
proved. Favorable overnight reports from New 
York also prompted some buying of Anglo-Amer- 
ican stocks. Quiet conditions prevailed yesterday, 
despite the opening of a new account. Gilt-edged 
issues were steady, while others drifted lower. 

On the Paris Bourse a modest upswing developed 
last Monday, owing to the calm manner in which 
Czechoslovakian communal elections were conducted 
the previous day. The lack of untoward incidents 
modified the apprehensions of warfare and brought 
about buying interest. Rentes were marked upward 
by fractions to two francs, and sizable gains ap- 
peared in French bank, electrical and industrial 
equities. International securities also were firm, 
with the exception of gold-mining shares. The 
month-end carryover was effected easily on Tues- 
day, with money at 34% against 114% in the mid- 
May settlement, but the tone of securities neverthe- 
less was soft. Rentes drifted lower, with the ex- 
ception of the issues guaranteed against exchange 
fluctuations. French equities also dropped, while 
gold-mining stocks stood out firmly in an otherwise 
soft list of foreign securities. The Bourse was fairly 
active Wednesday, but movements remained irregu- 
lar. Rentes were fractionally lower, and most 
French bank and other equities also lost ground. 
International securities were in better demand, and 
a few issues advanced sharply. Indications of im- 


provement in the political sphere and a better de- 
mand for commodities resulted in gains on the 
Bourse, Thursday. Rentes and French equities were 
in modest demand, while larger advances appeared 
in international securities. 


Trading yesterday re- 
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sulted in unchanged levels for rentes, while most 
French equities improved. 

The Berlin Boerse experienced a more active ses- 
sion last Monday than has been common of late, 
owing to expectations of increased dividends by a 
few leading chemical concerns, and favorable earn- 
ings reports by others. Small gains were the rule 
among equities, while a few issues advanced up to 
two points. Fixed-interest securities were quiet and 
firm. Prices again were marked moderately higher 
at Berlin on Tuesday, with the waning apprehen- 
sions of international troubles an influence. Some 
of the expected dividend increases materialized and 
added to the buying interest. Gains of one to three 
points were registered in leading stocks, and small 
advances also appeared in fixed-income obligations. 
Prices fluctuated in a narrow range on the Boerse, 
Wednesday, with final quotations showing few sig- 
nificant variations. Mining and electrical issues 
closed with fractional gains, while chemical stocks 
drifted downward. Turnover diminished on Thurs- 
day, and changes again were modest. Electrical 
issues were in quiet demand, and mining stocks 
remained steady, while others moved in small frac- 
tions around previous levels. Fixed-interest securi- 
ties were firm. Another slow upward movement of 
equities took place yesterday with net changes small. 
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Bank of Canada 

HERE is little in economic history to recom- 
mend the ownership or control of central 
banks by governments, but it appears that the world 
trend remains steadily in that direction. Various 
legislative efforts have been started in Washington 
in recent years for Federal ownership of the Federal 
Reserve banks. Fortunately, such aims so far have 
been unrealized, although it is hardly possible to 
doubt that control already is exercised. In Canada 
the world tendency has been epitomized during the 
brief existence of the central bank of the Dominion. 
Prime Minister Mackenzie King announced in the 
Ottawa Commons, late last week, that the 100,000 
shares of the Bank of Canada still in public hands 
would be acquired by a virtual process of condemna- 
tion at the average market price during 1938, or 
about $57 or $58 a share. The par value of the stock 
is $50 a share, and as dividends are limited to 444%, 
with excess profits going to the government, the 
price stipulated seems quite fair. Only three years 
have elapsed since the Bank of Canada was estab- 
lished as a privately-owned institution, and it is 
obvious that political expediency rather than eco- 
nomic wisdom prompted a change which now is to 

be completed in the manner outlined. 

When the Bank of Canada was established in 1935 
the initial capital of $5,000,000 was supplied 
through public offering of 100,000 shares of stock 
of $50 par value. The Governor and Deputy Gover- 
nor were to be named by the Canadian Government, 
but the seven directors were to be elected by the 
shareholders. In 1936 legislation was enacted 
whereunder a further $5,100,000 of capital was sup- 
plied by the Canadian Government, which thereupon 
owned 102,000 shares of the stock and appointed 
six directors with two votes each, to insure majority 
control over the ordinary directors. Even this 
change did not satisfy the Canadian authorities, 
who now are moving to take over the institution, 
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lock, stock and barrel. “Mr. King did not explain 
what had impelled the 
acquire complete ownership instead of majority 
ownership and control, but they will generally be 
interpreted as political,” a dispatch to the New 
York “Times” remarked. The political trend in 
Western toward Social Credit ideas and 
candidates was cited as one of the factors probably 
motivating the Ottawa regime. There remains the 
grave question whether too-intimate interference or 
control by government in central bank management, 
or in the credit and currency arrangements of a 
History suggests an emphatic 


motives government to 


Canada 


nation, is advisable. 
negative. 
Kellogg-Briand Treaty 


BS an ae the obvious ineffectiveness of 
the Kellogg-Briand treaty outlawing war as 
an instrument of national policy, Secretary of State 
Cordell Hull issued late last week a reminder to all 
signatory governments of their obligations under 
that pact. The bitter and costly conflicts between 
Paraguay and Bolivia, Italy and Ethiopia, and 
China and Japan have made it clear that the sole 
effect of the Pact of Paris is to prevent formal 
declarations of war when governments resort to 
arms. The German annexation of Austria affords 
still another illustration of expedients now develop- 
ing, although not a shot appears to have been fired 
in that episode, save by the numerous Austrians 
who committed suicide. It is, nevertheless, a timely 
reminder that Mr. Hull supplied. The statement 
ras prefixed by a reference to “the critical situa- 
tion involving countries in Central Europe.” The 


United States Government has been following de- 


velopments there with “close and anxious atten- 
tion,” Mr. Hull remarked. Naturally enough, the 
surmise promptly was ventured that the State De- 
partment had reason to be alarmed over the possi- 
bility of another warlike outburst in Central 
Europe. But State Department spokesmen depre- 
cated any such interpretation. 

“Nearly 10 years ago the Government of the 
United States signed at Paris a treaty providing for 
the renunciation of war as an instrument of national 
policy,” the statement said. “There are now parties 
to that treaty no less than 63 countries. In that 
treaty the contracting parties agree that the settle- 
ment or solution of all disputes or conflicts of 
whatever nature or of whatever origin they may be, 
which may arise among them, shall never be sought 
except by pacific means. That pledge is no less 
binding now than when it was entered into. It is 
binding upon all the parties. We cannot shut our 
eyes to the fact that any outbreak of hostilities any- 
where in the world injects into world affairs a 
factor of general disturbance the ultimate conse- 
quence of which no man can foresee and is liable 
to inflict upon all nations incaleulable and perma- 
nent injuries. The people of this country have in 
common with all nations a desire for stable and 
permanent conditions of peace, justice and progress, 
and a most earnest desire that peace be maintained 
no matter where or in what circumstances there 
may be controversies between nations.” Only on a 
few previous occasions, and in every case when inter- 
national affairs were critical, has the State Depart- 
ment issued similar reminders of obligations under 
the Kellogg-Briand treaty. 


Chronicle June 4, 1938 


Central Europe 


HERE were few reflections this week of the 
tension that developed in Central Europe two 
weeks ago, when the impression prevailed that Ger- 
many might move quickly to add the Sudeten Ger- 
man area of Czechoslovakia to the Nazi realm. The 
reminder of international obligations under the 
Kellogg-Briand pact, issued by Secretary of State 
Cordell Hull with pointed reference to Central 
Kurope, bolstered the general belief that the situa- 
tion was indeed critical. It would seem, however, 
that the German authorities consider the present 
time inappropriate for fresh adventures. The actual 
occurrences remain to be disclosed and can only be 
guessed at from the frantic scurryings of European 
foreign offices and the statement by Mr. Hull. It 
is clear, however, that one of the worst war scares 
of recent years took place, possibly because of actual 
danger and possibly because of what one European 
observer called “preventive” measures by the British 
and French Governments. In German circles a 
good deal of heavy sarcasm was expended on the 
“panic-mongering” of London and Paris, and it was 
asserted insistently that the Reich had no intention 
of taking military steps with respect to Czecho- 
slovakia. The second series of municipal elections 
passed off quietly in Czechoslovakia last Sunday, 
with the Nazis showing sizable gains in the Sudeten 
zone. The voting will not be completed until 
June 12, but the Czech authorities now seem to be 
convinced there is no immediate danger of a Ger- 
man military move, as troops gradually were with- 
drawn from border stations. Orders were issued in 
Prague, last Monday, on the other hand, for all 
Czechs between the ages of 6 and 60 to train for 
defense work, which is a sufficient indication of the 
views entertained with regard to the future. 


Irish Election 


MID international wars and political alarums, 

it is heartening to turn to the new State of 

Eire, where a general election has been scheduled 
for June 17 which assuredly will occasion no over- 
turn of any moment and will convey no menace of 
any kind. Prime Minister Eamon de Valera re- 
quested the dissolution of the Irish Parliament last 
Saturday, largely on a technical point. A division 
in the Dail Eireann regarding the arbitration of 
civil service disputes, which took place in the 
absence of government leaders, provided the fortui- 
tous circumstance for ending the session and calling 
new elections. Mr. de Valera admitted candidly 
that he was concerned more with the general 
position than with the particular question. The 
narrow majority of his party in the Parliament 
long has been irksome, and the leader of the Irish 
Republicans now counts upon greater success at the 
polls because he recently settled finally the trade 
and financial differences with the London Govern- 
ment. The Opposition, headed by former President 
William T. Cosgrave, utilized until recently as the 
main plank in its platform the need for adjusting 
the London-Dublin difficulties, and that argument 
no longer has any weight. Prime Minister de 
Valera thus has an excellent opportunity for aug- 
menting his strength in a truly democratic Parlia- 
ment, and his maneuver seems homely and familiar 
when contrasted with the power-seizing abomina- 
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tions of the real and would-be dictators who now 
keep the world uneasy. It is generally conceded in 
Dublin dispatches that Mr. de Valera will gain his 
end of a stronger support for his policies in the 
Dail Eireann. 


Spain 


RESH international developments with respect 
to the Spanish civil war were foreshadowed in 
London, Wednesday and Thursday, after Cabinet 


meetings in which Prime Minister Neville Chamber- 


lain was said to have disclosed a project for media- 
tion of the long-drawn conflict. The disclosures so 
far are quite inadequate, but there is no need to 


doubt London dispatches that proclaim anxiety 
within the British Cabinet lest the Spanish conflict 


lead to a major European war. The concern of the 
London authorities is reputedly due, partly, to the 
circumstances that the Anglo-Italian treaty of 
friendship recently arranged will not become effec- 
tive until Italian “volunteers” are withdrawn from 
Spain. Since the treaty between London and Rome 
was negotiated while General Franco was scoring 
huge advances and cutting loyalist Spain in two, 
it is generally surmised that Mr. Chamberlain 
looked for a rapid victory for the insurgents, the 
end of the war, and the withdrawal of Italian forces. 
The loyalist defense failed to collapse, however, and 
the British Government now is reported planning to 
bring General Franco and the loyalist leaders 
together, in an effort to arrange an armistice and 
satisfactory peace terms. Any such move, it is said, 
would be part of a larger scheme for adjusting the 
more outstanding European differences and ensur- 
ing peace for some time to come. 

Although the loyalists are stubbornly defending 
the territory left to them, insurgents again had the 
upper hand this week. General Franco concen- 
trated his attacks on the line from Teruel to the 
sea, with the aim of conquering more of the southern 
loyalist area and possibly the City of Valencia. 
The drive continued day after day, with air forces, 
artillery and infantry well coordinated, and small 
gains in territory were made in this fashion. By 
Thursday the attackers were reported within 60 
miles of Valencia, and apparently in possession of 
almost limitless supplies of modern arms. In Cata- 
lonia the loyalists continued their offensive near 
the French border, but admittedly made little prog- 
ress. Airplane bombs were loosed by the insurgents 
from time to time on Catalan towns, with women 
and children the chief victims. The loyalists retali- 
ated Wednesday by attacking Palma, the insurgent 
naval base, from the air. In the European diplo- 
matic whispering galleries it was rumored that the 
British Government was trying to induce France to 
close the frontier and thus prevent arms from 
reaching the loyalists, but there is no confirmation 
of such reports. The London non-Intervention 
group met on Thursday, and heard the Russian 
representative withdraw previous objections to the 
British plan for terminating interference in the war. 
The reservation was made, however, that “effective 
sea control” must be enforced, which leaves the 
situation not materially changed. Another meeting 
of the committee is to be held June 10. British 
plans and proposals quite possibly will be clarified 
in the meantime. 
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Sino-Japanese War 


S THE war between Japan and China nears 
its first anniversary, all signs point to a still 
greater enlargement of the sanguine conflict and 
the possible exhaustion of the Japanese invaders 
and the Chinese defenders, alike. The Cabinet 
changes recently effected at Tokio, it is now clear, 
were intended to unite all factions within Japan for 
greater endeavors. In a Tokio report to the Associ- 
ated Press it is estimated that Japan has been 
spending $5,000,000 a day on her latest adventure 
in China, with the end nowhere in sight. Increases 
of taxes and the declining foreign trade of the coun- 
try have enforced sternest measures of economy, it 
is said, and the standard of living in Japan must 
therefore be falling even below the low level current 
up to a year ago. There are indications, moreover, 
that the tremendous troop movement to China is not 
viewed by the populace with the enthusiasm that 
Japanese militarists would like to see displayed. 
The Japanese authorities nevertheless enlarged that 
movement considerably in recent days, obviously in 
preparation for enormously greater drives into the 
interior of China than so far have been made. Re- 
serves were withdrawn from Manchukuo, although 
recent uncensored dispatches tell of uprisings there 
which the Japanese conquerors had difficulty in 
quelling. Within the Chinese area subjected to the 
invasion of the Japanese, foreign observers recently 
have moved about, and they describe vividly the in- 
expressible anguish and suffering of the stricken 
people. The population of such areas has been deci- 
mated, partly because, of Japanese ravages and 
partly because many Chinese fled to the interior to 
escape the invaders. 

Military developments within the central Chinese 
area of conflict indicate that both sides are continu- 
ing the methods developed in recent months. The 
Japanese invaders moved their mobile mechanized 
units about rapidly, in the obvious hope of effect- 
ing major strokes that might lead to early capture 
of Hankow and the lines of communication between 
Russia and China. The westward drive that fol- 
lowed the fall of Suchow was pushed along the line 
of the Lunghai Railway. General Doihara, who is 
considered the chief Japanese exponent of the mili- 
tary theory of indefinite advances into Chinese terri- 
‘tory, found himself trapped early this week near 
Lanfeng, at the head of a mobile division of 10,000 
men. Chinese troops made heroic efforts to wipe 
out that force before reinforcements could reach 
General Doihara, and there is no doubt that they 
created havoc among the hard-pressed invaders. 
But the pressure on General Doihara was relieved 
yesterday by other Japanese contingents. General- 
issimo Chiang Kai-shek personally led some of the 
defending troops, and aided their morale in this 
fashion. The Chinese morale has been improving 
steadily, in any event, on the basis of the defeat 
administered to the Japanese at Taierhchwang. 
Guerrilla warfare against the invaders continues 
steadily, and the cost to the Japanese necessarily 
becomes greater with each deeper advance and each 
extension of the lines of communication. The quick 
victory anticipated by the Japanese last year is 
turning into a major conflict, in which endurance 
may be the deciding factor. 
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Effects the the interests of other 
nationals received a fresh illustration, Tuesday, in 
a note of protest from the State Department in 
Washington, addressed to the Japanese Govern- 
ment. In this communication it was noted sharply 
that the Japanese military authorities in China fail 
persistently to live up to Japanese promises that 
the rights of Americans in the occupied territory 
will be respected. Although the Shanghai area has 
been under Japanese control for nine months, spe- 


of War on 


cific instances were cited in which Japanese troops ° 


still occupy American-owned properties. The note 
charged, moreover, that many of the buildings have 
been looted and damaged by the Japanese forces. 
Obstacles were interposed, moreover, to the return 
of the owners to the properties, and even to their 
inspection of the buildings, it was stated. This pro- 
test was heeded immediately, for the American Con- 
sul at Shanghai reported on Wednesday that some 
church properties in the native area of Shanghai 
were turned over on that day to the American 
owners, 


Discount Rates of Foreign Central Banks 


HE National Bank of Belgium reduced its dis- 

count rate on May 30 from 4% to3%. The4% 

rate had been in effect since May 10, 1938, at which 

time it was raised from 2%. Present rates at the 
leading centers are shown in the table which follows: 





Rate in| 
Effect Date 
June 3| Established 


Argentina..| 3% |Mar. 
Batavia...| 4 July 
Belgium_..| 3 May 30 1038 
Bulgaria_..| 6 Aug. 15 1935 
2% |Mar. 11 1935 
Jan. 24 1935 
July 18 1933 


1 1936 
Jan. 2 1937 
Oct. 19 1936 
June 30 1932 
Sept. 25 1934 
Dec. 4 1934 
May 12 1938 
Sept. 30 1932 
Jan. 41937 
Dec. 2 1936 


Pre- 
vious 
Rate 


Rate in 
Effect 
June 3 


Pre- 
rious 
Rate 


4% 
3% 
3% 
5 
3.65 
4 
6% 


Country Country Date 


Established 





1 1936 


Hungary...| 4 Aug. 
1 1935 


3 Nov. 
Ireland....| 3 June 
May 
Apr. 
Jan. 
Feb. 
July 
May 
Jan. 
Dec. 
Aug. 
Dec. 
May 


28 1935 
29 1935 
30 1932 
18 1936 
6 1936 
14 1937 

1 1935 

1 1936 
28 1935 

5 1938 
17 1937 
11 1937 

7 1934 
15 1933 
July 10 1935 
Dec. 1 1933 
Nov. 25 1936 


ee a 
s! 
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Colombia - - 
Czechoslo- 
vakia__.. 
Danzig _--.- 
Denmark - - 
England - - - 
Estonia -.-- 
Finland. -- 
France ...- 
Germany -. 
Greece. .-- 
Holland--- 


Jugoslavia - 
Lithuania __ 
Morrocco - - 
Norway --- 
Poland... - 
Portugal - -- 
Rumania -- 
South Africa 
Spain 

Sweden --.- 
Switzerland 
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Foreign Money Rates 


[* LONDON open market discount rates for short 
4 pills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 54% for three-months bills, 
as against 9-16% on Friday of last week. Money on 
call at London on Friday was 4%. At Paris the 
open market rate remains at 214% and in Switzer 
land at 1%. 


Bank of England Statement 


allele ne currency requirements are reflected 
in the statement for the week ended June 1 
which shows an expansion in circulation of £4,720,000 
bringing the total up to £484,920,000 as compared 
with £475,552,639 a year ago. The effect on reserves 
was slightly offset by a gain of £71,859 in gold hold- 
ings and so reserves fell off £4,650,000. The reserve 
proportion dropped sharply to 25.9% from 30.5% a 
week earlier and compares with 29.06% last year. 
Public deposits decreased £1,610,000 and other de- 
posits rose £10,913,155. The latter consists of 
bankers’ accounts which increased £11,554,436 and 
other accounts which decreased £641,281. Loans on 
government securities rose £14,005,000 and loans on 
other securities fell off £36,765. Other securities 
comprise discounts and advances which decreased 
£593,609 and securities which increased £556,844. 
No change was made in the 2% discount rate. Below 
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we show the different items with comparisons for 
previous years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 





} 
June 5, | 
1935 


June 2, June 3, 
1937 1936 


June i, 
1938 
£ £ £ £ | £ 

.920 ,000|475,.552 639/433 ,452,483|395,890,877|378,886,154 
24,867,000) 10,231,850) 8,217,312) 7,611,996) 16,253,428 
138 ,264,056/| 146,800,147| 126,814,476) 138,701,347/|133,949,692 
102,802,912| 109,499,480) 89,718,476| 102,591,704) 97,992,427 
35,462,044| 37,300,667) 37,096,000) 36,109,643) 35,957,265 
109,676,164|102,822,412| 98,543,310) 89,976,044) 77,780,318 
28 ,910,271| 25,485,180) 19,593,597) 16,606,610| 17,049,571 

8,934,151 4,749,339| 6,242,981 5,380,405 6,128,333 
19,976,120) 20,735,841) 13,350,616) 11,226,205) 10,921,238 
42,326,000| 46,537,402) 34,717,811) 57,563,713) 73,216,042 
327 ,.247,486/|322,090,041 |208,170,294/ 193,454,590) 192,102,316 


June 6, 
1934 


Other deposits - - - 
Bankers’ accounts - 
Other accounts - - - 

Govt. securities 

Other securities - - 
Disct. & advances 
Securities _ - - -- 

Reserve notes & coin. 

Coin and bullion - - - - 

Proportion of reserve 
to liabilities - --.-- 

Bank rate _ { 


25.9%| 29.06% 25.70%|  39.34%| 48.74% 
2%,' 2%, 2%| 27! 2% 





Bank of France Statement 


HE statement for the week ended May 26 showed 
an expansion in note circulation of 97,000,000 
frances, which raised the total to 98,923,380,330 
frances. Circulation a year ago aggregated 85,745,- 
254,850 francs and the year before 84,705,123,770 
francs. French commercial bills discounted and 
creditor current accounts also recorded increases, 
namely 68,000,000 franes and 443,000,000 francs 
respectively. The Bank’s gold holdings again showed 
a slight increase, the total of which is now 55,807,- 
815,592 francs, compared with 57,358,993 ,881 francs 
last year and 57 ,021,505,659 francs the previous year. 
No change was shown in the items of credit balances 
abroad, bills bought abroad and temporary advances 
to State. The reserve ratio fell off to 46.62%; a year 
ago it was 55.33% and two years ago 61.01%. Below 
we furnish the various items with comparisons for 
previous years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


Gold 


for Week 


May 26, 1938 


May 27, 1937 


May 29, 1936 





holdings - ----- 


Credit bals. abroad-_ 
a French commercial 

bills discounted - - 
b Bills bought abr’d 


Adv. 
Note 


against securs- 
circulation - -.- 


Credit current accts. 
c Temp. advs. with- 
out int. to State.- 
Propor’n of gold on 
hand to sight liab - 





Francs 
+ 176,077 
No change 


+ 68,000,000 
No change 
—60,000 ,000 
+ 97,000,000 
+ 443,000,000 


No change 


—0.22% 


Francs 
55,807 815,592 
20,476,035 


9,137,517,776 
792,218,868 
3,454,002 ,407 
98 ,923 380,330 
20,773,586 ,399 


40,133,974,773 





46.62% 


Francs | 
57,358,993 ,881 
13 £53,578 


8,376,963 697 
1,039,527,521 
3,777,459 ,972 
85,745,254,850 
17,920,124,445 


19,979,738,771 








55.33% 


Francs 


'57,021,505,659 


139,415,582 


19,380,733 ,850 
1,286,860,161 
3,380,905,013 

84,705,123,770 
8,759,158,822 





a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resenting drafts on Treasury on 10-billion france credit opened at Bank. 

Since the statement of June 29, 1937, gold yaluation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936' 
gold valuation was 49 mg. per franc, prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 


HE statement for the last quarter of May showed 
an expansion in note circulation of 660,000,000 
marks. which brought the total up to a new record 
high of 6,268,700,000 marks. Total notes outstand- 
ing a year ago stood at 4,901,766,000 marks and the 
year before at 4,429,795,000 marks. Deposits abroad, 
reserves in foreign currency, silver and other coin and 
other assets registered decreases, namely 105,000 
marks, 258,000 marks, 79,272,000 marks and 73 ,218,- 
000 marks respectively. The Bank’s gold holdings 
showed no change, the total remaining at 70,773,000 
marks, compared with 68,605,000 marks last year 
and 69,992,000 marks the previous year. An in- 
crease appeared in bills of exchange and checks of 
827 443,000 marks, in advances of 10,911,000 marks, 
in investments of 108,000 marks, in other daily 
maturing obligations of 13,322,000 marks and in 
other liabilities of 11,968,000 marks. The reserve 
ratio fell off to 1.21%; a year ago it was 1.52% and 
two years ago 1.70%. A comparison of the different 
items for three. years is furnished below: 
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REICHSBANK’S COMPARATIVE STATEMENT 


Financial 





























Changes 
for Week May 31, 1938| May 31, 1937|May 30, 1936 
Assets— Reichsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold and bullion. __--- No change 70,773,000 68,605,000 69,992,000 
Of which depos. abr’d —105,000 20,228 ,000 19,359,000 23,572,000 
Reserve in foreign curr _ —258 ,000 5,374,000 5,854,000 5,457,000 
Bills of exch. and checks| + 827,443,000/5,919,856,000/5,055,370,000|4,643 ,807,000 
Silver and other coin --- —79,272,000} 172,552,000} 172,131,000} 113,806,000 
ee + 10,911,000 56,789,000} 50,039,000} 59,749,000 
Investments. . -......- +108,000| 844,260,000} 414,235,000} 538,660,000 
Other assets__....-._- —73,218,000|1,200,725,000] 774,815,000] 534,272,000 
Tiabdilittes— 
Notes in circulation.-..| +660,000,600/6,268 700.000] 4,901,766 ,000/4,429,795,000 
Other daily matur. oblig + 13,322,000]1,020,803,000} 803,863,000} 728,546,000 
Other liabilities... ___- + 11,968,000} 246,348,000} 192,443,000} 183,841,000 
Propor. of gold & for’n 
curr. to note circula’n —0.15% 1.21% 1.52% 1.70% 





New York Money Market 


ARDLY any business was done this week in the 
New York money market, as acceptable bor- 
rowers still are lacking despite the vast accumulation 
of idle bank funds. Even the usual Treasury dis- 
count bill award was lacking this week, as the weekly 
flotation was effected in advance of the Memorial 
Day suspension. Bankers bill and commercial paper 
rates were continued from previous weeks and 
months. Call loans on the New York Stock Exchange 
held to 1% for all transactions, whether renewals or 
new loans. Time loans were again quoted 114% for 
maturities to 90 days, and 114% for four to six 
months datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has continued 
quiet this week and trading has been light. Rates 


are quoted at 34°%@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
continued at an extremely low point. Few 
high-class bills have been coming out and the demand 
has fallen off. There has been no change in rates. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 144% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 4% asked; for five 
and six months, 54% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
14% for bills running from 1 to 90 days. The Fed- 
eral Reserve Bank’s holdings of acceptances are un- 
changed at $534,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
June 3 Established Rate 
— er en 1% Sept. 2, 1937 2 
New York....-.-.--------- 1 Aug. 27, 1937 1% 
Philadelphia ---....-------- 1% Sept. 4, 1937 2 
Cloveland........--....--- 1% May 11, 1935 2 
pS ee 1% Aug. 27, 1937 2 
AGRMEB o o.'nc cccvnncccccces 1% Aug. 21, 1937 2 
COMOEED 2 cnc ca cecccccnccces 1% Aug. 21, 1937 2 
96, IOGB i cae ctcsnvcccccscs 1% Sept. 2, 1937 2 
Minneapolis -----.---------- 1% Aug. 24, 1937 2 
es CD 2 da distawscivee 1% Sept. 3, 1937 2 
Ds ih wnne ne dbiide de ony 1% Aug. 31, 1937 2 
San Francisco. .-....--.----- 1% Sept. 3, 1937 2 
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Course of Sterling Exchange 


TERLING and the major European currencies 
continue to display an easier undertone ia terms 
of the dollar. While sterling has recovered from the 
extreme low of last week of $4.93 7-16 for cable trans- 
fers as tension between Germany and Czechoslo- 
vakia eased, the average rates for the week and the 
extreme dulness and hesitancy of trading indicate 
that fears aroused by the situation are not fully 
allayed. The dollar is still favored by foreign mar- 
kets and only the extremity of the depression on this 
side and the uncertainty as to Washington’s policies 
with respect to both business and currency have pre- 
vented a heavy flow of foreign funds to the New 
York market in the past few weeks. The apparent 
strength of the dollar in terms of the pound is not 
indicative of any real demand for dollars or of a 
movement of foreign funds to this side. On Monday, 
Memorial Day, there was no market in New York. 
The range for sterling this week has been between 
$4.94 1-16 and $4.95 5-16 for bankers’ sight, com- 
pared with a range of between $4.933% and $4.96 5-16 
last week. The range for cable transfers has been 
between $4.9414 and $4.9534, compared with a range 
of $4.93 7-16 and $4.963¢ a week ago. 

As stated above, only the extreme uncertainty of 
business prospects on this side has prevented a heavy 
flow of foreign funds into American securities as a 
result of political disturbances and war alarms in 
Europe. Nevertheless, there are indications of some 
buying of American securities in foreign markets, 
especially in London and Amsterdam. These pur- 
chases must sooner or later be converted into a de- 
mand for dollars, but should the European situation 
clear, it is doubtful if such transfers can have a firm- 
ing effect upon the dollar in terms of sterling. 

In the long view, assuming pacific developments, 
sterling should show greater firmness as seasonal fac- 
tors favor such a trend, especially in view of tourist 
requirements, which, if war fears subside, should be- 
come of paramount importance from now until the 
end of August. However, were business conditions to 
improve on this side, regardless of the seasonal fac- 
tors favoring the European currencies, there has 
accumulated a large volume of investment funds in 
European markets, particularly Amsterdam and 
London, which would certainly go into American 
securities and would accordingly offset any important 
rise in sterling. The equalization funds operate in 
all centers to prevent extreme fluctuations in ex- 
change. 

That a movement of European funds to this side 
might take place is indicated by the fact that the 
British Treasury authorities a few days ago gave 
approval to the request of the Capital Securities 
Trust of London for inclusion of American securities 
in its portfolio, subject to certain limitations. This 
unit trust, which was formed in June, 1936, planned 
to have American shares selected for inclusion in its 
portfolio, but at the request of the British Treasury 
dropped the plan. This will be the first case in 
which a unit trust has benefited from the Govern- 
ment’s policy of relaxing the restrictions on foreign 
lending which was quietly promulgated a few months 
ago. The permission is subject to cancellation at 
any time should the British Treasury consider that 
the foreign exchange situation does not warrant con- 
tinuation of the policy. In the event that permission 
were canceled, the securities already bought by the 
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trust would not be affected. The trust itself limits 
investment of its funds in American securities to 
27149 of its funds. London considers it quite 
probable that other British unit trusts will likewise 
seek permission to add American securities to their 
investments. The fact that such securities are at 
present depressed makes them more attractive to the 
unit trusts. 

Amsterdam advices have for a long time been re- 
porting a heavy potential demand for American 
shares. The fact that business conditions in Great 
Britain continue to show a downward trend and that 
the country’s adverse trade balance mounts weekly 
increases the probability of a greater volume of Brit- 
ish overseas lending. 

In London sterling’s weakness with reference to the 
dollar is attributed directly to war fears and not to 
any decrease in confidence in the pound itself. Lon- 
don bankers say that the weakness comes from a 
renewed substantial flight of European capital to the 
United States from London. Another effect of the 
latest crisis is a new rush to buy gold in the London 
market. 

The London money market continues easy. Call 
money against bills is in supply at 144%._ Two- and 
three-months bills are 9-16% and four-months bills 
are 19-32%, as against 9-16%, the prevailing rate 
for some weeks. Six-months bills continue un- 
changed at °4%. Gold on offer in the London mar- 
ket continues to be taken for unknown destination, 
with foreign hoarding demand conspicuously active. 
On Saturday last there was available £349,000, on 
Monday £317,000, on Tuesday £379,000, on Wednes- 
day £714,000, on Thursday £320,000 and on Friday 
£355,000. 

At the Port of New York the gold movement for 
the week ended June 1, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 26-JUNE 1, INCLUSIVE 


Imports l Exports 
$2,869,000 from England None 


Net Change in Gold Earmarked fur Foreign Account 
No change 


Note—We have been notified that approximately $5,874,000 of gold 
was received at San Francisco from Japan. 


The above figures are for the week ended on 
Wednesday. On Thursday $2,325,000 of gold was 
received from England. There were no exports of 
the metal or change in gold held earmarked for for- 
eign account. On Friday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. , 

Canadian exchange during the week ranged be- 
tween a discount of 13-16% and a discount of 
1 1-32%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, May 28 Wednesday, June 1 
Monday, May 30 Thursday, June 2 
Tuesday, May 31 Friday, Juae 3 
LONDON OPEN MARKET GOLD PRICE 


Saturday, May 28 Wednesday, June 1____140s. 744d. 
Monday, May 30 Thursday, June 2___.140s. 8d. 
Tuesday, May 31 Friday, June 3__..140s. 9d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, May 28 $35.00 , Wednesday, June 1 
Monday, May 30 Holiday | Thursday, June 2 
Tuesday, May 31 35.00 | Friday, June 3 


Referring to day-to-day rates, sterling exchange on 
Saturday last was steady, slightly up from previous 
close. Bankers’ sight was $4.9414@$4.94 11-16; 
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cable transfers, $4.94 9-16@$4.9434. On Monday, 
Memorial Day, there was no market in New York. 
On Tuesday sterling was slightly firmer in a dull mar- 
ket. The range was $4.9454@$4.95 5-16 for bank- 
ers’ sight and $4.94 11-16@$4.95%4 for cable trans- 
fers. On Wednesday the market continued dull and 
sterling showed a slightly easier undertone. Bank- 
ers’ sight was $4.94 1-16@$4.94 11-16 and cable 
transfers were $4.94144@$4.9434. On Thursday ex- 
change was steady in dull trading. The range was 
$4.9434@$4.94 11-16 for bankers’ sight and $4.94 7-16 
@$4.9434 for cable transfers. On Friday sterling 
continued steady in light trading. The range was 
$4.94 5-16@$4.95 for bankers’ sight and $4.943,@ 
$4.95 1-16 for cable transfers. Closing quotations 
on Friday were $4.9424 for demand and $4.94 15-16 
for cable transfers. Commercial sight bills finished 


at $4.9434, 60-day bills at $4.937%, 90-day bills at 
$4.9314, documents for payment (60 days) at $4.937%, 
and seven-day grain bills at $4.94 7-16. 
grain for payment closed at $4.9434. 


Cotton and 


Continental and Other Foreign Exchange 
RENCH frances have been relatively steady, ruling 
with respect to the pound, to which the franc 
is now attached, slightly better than the new de facto 
stabilization rate of 179 francs to the pound. In 
terms of the dollar the franc is easier simply because 
the dollar is firmer with reference to sterling. It 
would seem that the return of expatriate capital to 
France has ceased. European dispatches report a 
movement of French funds into gold and dollars. 
However, there is as yet no appreciable movement of 
francs into the United States that is discoverable in 
the New York market. 

In all essential respects there has been no important 
change in the French exchange and economic situa- 
tion since the de facto devaluation of May 5. The 
heavy repatriation of funds to France during the 
week following May 5 contributed largely to the ease 
in the Paris money market. Day loans are now 
slightly firmer, ruling around 1%, but money for 
long-term investments remains as unavailable as it 
has been for the past several years. The London 
market is greatly impressed by the latest of the French 
fiscal and recovery decrees. It is not doubted that 
M. Daladier will be able to keep the franc within its 
new maximum and there is little chance that a mis- 
take will be made which will permit the franc to 
rise unduly. Such an appreciation, it is stated, would 
nullify the benefits which devaluation of the franc 
confers and would open the way for renewed exchange 
difficulties. Barring a war or a political upheaval, 
London believes that the outlook is for steady main- 
tenance of the franc at a little under the fixed mini- 
mum of 179 francs to the pound. 

The belga has shown marked improvement in the 
past week, moving up from the low point of 16.8214 
reached the week before to 16.9634 in Friday’s 
trading. Par of the belga is 16.95. Belga futures 
have also improved sharply. On May 10 30-day 
belgas were at a discount of 100 points below spot. 
Since that date there has been a steady improvement 
and on June 2 30-day belgas were at a discount of 15 
points. Likewise 90-day belgas, which were at a 
discount of 120 points below the basic cable rate on 
May 10, are currently reported at a discount of 
33 points. The improvement in the belga is due 
largely to heavy shipments of gold to London and 
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New York. The belga has also been strengthened by 
political developments. The banking situation in 
Belgium is essentially sound. The statement of the 
National Bank of Belgium for May 25 shows gold 
stock of 2,692,500,000 belgas, a ratio of gold to notes 
of 65.41%, and a ratio of gold to total sight liabilities 
of 61.06%. 

On May 30 the Belgian National Bank rate was 
reduced from 4% to 3%. Improvement of the 
monetary situation under the new government of 
Premier Paul Henry Spaak was given as the reason. 

German marks continue to follow familiar trends. 
The so-called free or gold mark moves in close rela- 
tionship to sterling exchange. Recent dispatches 
from Berlin are to the effect that business interests 
are dissatisfied with the outlook, particularly with 
respect to export and world trade. Economics Min- 
ister Walther Funk recently made a statement that 
an investigation is under way to determine whether 
exchange restrictions can be relaxed. This means at 
most that ways are to be found whereby German ex- 
porters may have greater freedom for their foreign 
currency takings. The economics department seems 
inclined to admit that the present full industrial 
activity will not automatically maintain itself but will 
require new stimuli and regulations to keep it going. 

The following table shows the relation-of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)......---- 3.92 6.63 2.76% to 2.78% 
Belgium (belga)-.---...----- 13.90 16.95 16.89 to 16.96% 
fa 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)..-.---_- 19.30 32.67 22.76 % to 22.80% 
Holland (guilder).......---- 40.20 68.06 55.11% to 55.24 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 


b Frane cut from gold and allowed to “‘fioat’’ on June 30, 1937. 
¢ On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday at 
178.28, against 178.80 on Friday of last week. In 
New York sight bills on the French center finished at 
2.7734, against 2.763; cable transfers at 2.777%, 
against 2.763. Antwerp belgas closed at 16.9634 
for bankers’ sight bills and at 16.9624 for cable trans- 
fers, against 16.88 and 16.88. Final quotations for 
marks were 40.15 for bankers’ sight bills and 40.16 
for cable transfers, in comparison with 40.14 and 
40.14. Italian lire closed at 5.261% for bankers’ 
sight bills and at 5.2614 for cable transfers, against 
5.2614. and 5.2614. Exchange on Czechoslovakia 
closed at 3.4754, against 3.475<; on Bucharest at 
0.74, against 0.74; on Poland at 18.87, against 18.87; 
and on Finland at 2.19, against 2.19. Greek ex- 
change closed at 0.9034, against 0.9034. 

cidade 

XCHANGE on the countries neutral during the 
war continues to display ease, which developed 

a few weeks ago. The Scandinavian currencies move 
in close sympathy with sterling. Of these countries 
Sweden and Norway at least have been enjoying 
especially prosperous business conditions during the 
past several years. Swedish monetary authorities, 
which recently shipped gold to the United States, 
are at the same time repatriating large amounts of 
metal from London. On May 15 the gold reserves 
of the Bank of Sweden stood at 522,356,000 kronor, 
as compared with 329,117,000 kronor in mid-May, 
1935. At the same time the bank held gold abroad 
not included in the above reserve in the amount of 
54,280,000 kronor in the middle of May, 1938, against 
23,803,000 kronor in the same period of 1935. Simi- 
larly the bank has strengthened its position by 
acquiring balances with foreign banks amounting to 
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246,819,000 kronor, compared with 155,354,000 
kronor in mid-May, 1935. Although Dutch guilders 
have been showing weakness in terms of the dollar 
during the past few weeks, the guilder is sufficiently 
firm not to require gold shipments. Despite this 
fact Amsterdam has been shipping gold, and a total 
of $571,000 in gold was reported engaged for 
New York on June 1. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.20, against 55.12 on Friday of last week; cable 
transfers at 55.22, against 55.12: and commercial 
sight bills at 55.17, against 55.08. Swiss francs 
closed at 22.79 for checks and at 22.79 for cable 
transfers, against 22.7714 and 22.7714. Copenhagen 
checks finished at 22.10 and cable transfers at 22.10, 
against 22.06 and 22.06. Checks on Sweden closed 
at 25.52 and cable transfers at 25.52, against 25.48 
and 25.48; while checks on Norway finished at 24.87 
and cable transfers at 24.87, against 24.8316 and 
24.8314. 

Lali 

XCHANGE on the South American countries is 
held in alignment with the United States dollar. 

This applies especially to the currencies of Brazil, 
Chile, and Peru. The Argentine peso, however, 
moves in close relationship to sterling and is con- 
sequently displaying a comparatively easier tone. 
The Argentine unit is also inclined to be adversely 
affected because the foreign trade of the country at 
present is showing a slight import balance, compared 
with a heavy export balance at this time a year ago. 

Argentine paper pesos closed on Friday at 32.98 for 
bankers’ sight bills, against 32.96 on Friday of last 
week; cable transfers at 32.98, against 32.96. The 
unofficial or free market close was 25.95@26.05, 
against 26.00@26.12. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 23.00, against 2334. 

eS Bis 

XCHANGE on the Far Eastern countries shows 

mixed trends. The Indian rupee, which is legally 
attached to sterling at the rate of 1s. 6d. per rupee, 
is ruling lower than at any time in a year. The 
Shanghai dollar is also extremely weak, ruling around 
2154, whereas for some time before the undeclared 
war on China began in July, 1937, the rate had been 
steady around 29.75 cents. The United States Trea- 
sury Department will make a new agreement with 
the Chinese authorities for the purchase of silver. 
Last April an arrangement with China was made 
which expires on July 15. Between 250,000,000 and 
300,000,000 ounces of silver will have been bought 
from China at the conclusion of the current shipping 
schedule. The Chinese authorities could achieve the 
same end by selling in the spot silver market in New 
York, but it seems they prefer the mechanism of 
definite shipping schedules as an assurance against 
unforeseeable change in American silver buying 
policy. : 

The Japanese yen continues to display ease, but 
this reflects merely the lower rate of sterling, as 
Japan holds the yen to sterling at the rate of 1s. 2d. 
per yen. The war with China is proving a serious 
drain on Japanese resources. It is understood that 
the Chinese venture is costing Japan $5,000,000 a 
day. Borrowing to cover deficits since 1931 raised 
the Japanese national debt from 5,900,000,000 yen 
to 11,893,000,000 yen at the end of 1937. It is 
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believed that the debt will increase 6,000,000,000 yen 
by April, 1939. Japan must keep the yen at approxi- 
mately the present level, about 29 cents, if the cost 
of war materials and other imported essentials is not 
to become prohibitive. Single large-scale credits 
abroad seem to be unobtainable; exports of merchan- 
dise and gold must consequently be sufficient to pay 
for import requirements. The total movement of 
gold from Japan to the United States since March, 
1937 is now approximately $307 ,000,000. 

Closing quotations for yen checks yesterday were 
28.84, against 28.83 on Friday of last week. Hong- 
kong closed at 3015-16, against 30.79@30 15-16; 
Shanghai at 2154, against 2214; Manila at 49.80, 
against 49.80; Singapore at 57%, against 57.30; 
Bombay at 36.69, against 36.86; and Calcutta at 
36.69, against 36.86. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 





1938 1937 1936 1935 1934 
£ 

327,247,486 
293,725,347 
2,527,250 
©87,323,000 
a25,232,000 
123,400,000 
78,103,000 
74,372,000 
29,082,000 


Banks of— 





£ 
192,102,316 
626,216,805 
5,311,000 
90,513,000 


£ 

193,454,590 
574,229,829 
3,021,950 
90,780,000 
63,024,000 
53,850,000 
92,862,000 
44,252,000 
18,978,000 


£ 

208,170,294 
456,172,045 
2,273,850 
89,106,000 
42,575,000 
56,984,000 
101,164,000 
49,103 ,CO0O 
23,944,000 
6,540,000 6,549,000 6,554,000 7,394,000 
7,442,000 6,602,000 6,604,000 6,601,000 


Total week _|1,054,994,083/1,103 ,886,607/1,042,650,189/1,148,447,369/1,222,913,121 
Prev. week _'1,057,219,04711,097,592,749/ 1,045,992,925/1,182,855,53211,216,506,365 


a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,011,400. c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal] to one franc; this was the second change in the gold's value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 


£ 

322,090,041 
347,630,266 
2,462,300 
87,323,000 
25,232,000 
94,172,000 
102,500,000 
83,591,000 
25,735,000 


England - - - 
France -..-- 
Germany b- 


Netherlands 
Nat. Belg -- 
Switzerland 
Sweden ---- 
Denmark - - 
Norway ---. 


77 ,067 ,000 
61,216,000 
15,091,000 
7,397,000 
6,577,000 





























Bargaining with the Trusts 

With the indictment on May 27, by a Federal 
grand jury at South Bend, Ind., of the General Mo- 
tors, Chrysler and Ford corporations, together with 
their affiliated finance companies and 59 individ- 
uals, for alleged conspiracy to violate the Sherman 
Anti-Trust Act, the Administration has made a sec- 
ond attempt to penalize as unlawful certain finan- 
cial and business methods of the “big three” of the 
automobile industry. The first attempt was made 
last year at Milwaukee, Wis., but a grand jury which 
had been investigating the financial methods of the 
companies was dismissed by Federal Judge Ferdi- 
nand A. Geiger when he learned that conferences 
had been in progress between the Department of 
Justice and attorneys for the companies looking to 
a consent decree. The action of Judge Geiger in 
upholding the independence of the court was bitterly 
assailed by the Department of Justice, and Attorney 
General Cummings went so far as to make charges 
of “arbitrary, unjust and unfair” conduct against 
Judge Geiger to the Judiciary Committee of the 
House of Representatives. The Committee took no 
action, but the impression was left that the Depart- 
ment of Justice, in conferring about a consent de- 
cree before an indictment had been returned, had 
been guilty of questionable conduct. Now that an 
indictment against the three companies has been 
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obtained at South Bend, the attitude of the Depart- 
ment, which of course is that of the Administration, 
toward the anti-trust laws and their enforcement is 
worth examination. 

In the annual report of the Department of Justice, 
submitted to Congress on Jan. 3, particular atten- 
tion was given to the anti-trust laws. The long sec- 
tion on the subject was prepared by Robert H. Jack- 
son, at that time Assistant Attorney General in 
charge of anti-trust cases and now Solicitor General. 
Mr. Jackson complained that the courts, in deter- 
mining whether a monopoly existed, had refused to 
apply “the only possible standard which can practi- 
cally be enforced, i. e., results,” and had emphasized 
the “intention to restrain trade” and the “reason- 
ableness” of restraint. “Actual results,” he said, “are 
ignored in an effort to determine whether a ficti- 
tious personality is acting in an evil state of mind.” 
The procedure of prosecution, accordingly, had be- 
come so cumbersome and expensive that only a few 
prosecutions were possible. “The conclusion is in- 
escapable,” Mr. Jackson continued, “that the anti- 
trust laws as at present constituted are not an ef- 
fective instrument in preventing centralization of 
economic control and rigid price structures.” They 
had, however, tended to prevent “the ruthless sup- 
pression of small business by unethical methods,” 
and had “compelled such combinations as have oc- 
curred to adopt methods of cooperation rather than 
coercion.” 

No changes in the anti-trust laws were suggested. 
Since, however, it was not possible to investigate all 
the anti-trust cases available to it, the policy of the 
Department was declared to be “to select for inten- 
sive investigation those complaints which show the 
most flagrant cases of anti-trust violation and in 
which the greatest public interest is involved.” Of 
these “most flagrant cases” three, the major oil com- 
panies, the Aluminum Company of America and the 
automobile-financing companies, had been selected 
for “immediate action.” 

No special public interest was aroused at the 
time by Mr. Jackson’s comments and criticisms, and 
the subject did not figure prominently in the news 
or in public discussion until President Roosevelt, 
on April 29, reviewed the subject of monopolies at 
length in a special message to Congress. Declaring 
that “among us today a concentration of private 
power without equal in history is growing,” and 
that “the statistical history of modern times proves 
that in times of depression concentration of business 
speeds up,” Mr. Roosevelt criticized the “industrial 
empire building” which has “evolved into banker 
control of industry,” and asserted that “one of the 
primary causes of our present difficulties lies in the 
disappearance of price competition in many indus- 
trial fields, particularly in basic manufacture where 
concentrated economic power is most evident and 
where rigid prices and fluctuating payrolls are 
general.” 

The “traditional approach” to the problem 
through the anti-trust laws, Mr. Roosevelt said, “we 
do not propose to abandon.” The existing laws, how- 
ever, are inadequate. Among the things which had 
been learned in the lapse of time was “that a realis- 
tic system of business regulation has to reach more 
than consciously immoral acts. The community is 
interested in economic results. It must be protected 
from economic as well as moral wrongs. We must 
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find practical controls over blind economic forces 
as well as over blindly selfish men.” A long list of 
recommendations, ranging from “a thorough study 
of the concentration of economic power in American 
industry and the effect of that concentration upon 
the decline of competition” to extensions of author- 
ity for various Federal agencies, supervision of trade 
associations and changes in patent and tax laws 
were outlined. On the specific question of trusts, 
Mr. Roosevelt suggested a revision of the present 
laws such that “proof by the Government of identi- 
cal bids, uniform price increases, price leadership, 
higher domestic than export prices, or other speci- 
fied price rigidities might be accepted as prima facie 
evidence of unlawful actions.” “As a really effective 
deterrent to personal wrongdoing” it was further 
suggested “that where a corporation is enjoined 
from violating the law the court might be empow- 
ered to enjoin the corporation for a specified period 
of time from giving any remunerative employment 
or any official position to any person who has been 
found to bear a responsibility for the wrongful cor- 
porate action,” while corporate wrongdoing might 
be dealt with by authorizing the Government to 
withhold purchases “from companies guilty of un- 
fair or monopolistic practices.” 

“No man of good faith,’ Mr. Roosevelt concluded, 
“will misinterpret these proposals.” The program 
“is not intended as the beginning of any ill-consid- 
ered ‘trust-busting’ activity. It is a program 
whose basic purpose is to stop the progress of col- 
lectivism in business and turn business back to the 
democratic competitive order.” 

Since no immediate revision of the anti-trust laws 

yas proposed or apparently contemplated by either 
the President or the Department of Justice, it re- 
mained for the Department to explain what changes, 
if any, in policy or procedure it intended to make 
in prosecuting its “most flagrant cases.” The infor- 
mation was given by Attorney General Cummings 
in a statement issued on May 18. Referring to the 
forthcoming proceedings against the three automo- 
bile companies at South Bend, the statement under- 
took to explain and defend the concurrent use of 
criminal and civil remedies provided by the anti- 
trust laws. “The Department,” it was declared, “will 
not compromise a criminal case upon an agreement 
by the defendants to refrain in the future from the 
violations with which they are charged. . . . In 
using civil and criminal proceedings concurrently 
. it is not the purpose of the Department to 
coerce or compel the prospective defendants to con- 
sent to a civil settlement on threat of criminal pros- 
ecution. . . At the same time it has never been 
the policy of the Department to bar its doors at any 
stage of the proceeding against business men who 
may desire to propose a practical solution which is 
of major and immediate benefit to the industry, to 
competitors and to the public, and which goes be- 
yond any results which may be expected in a crimi- 
nal proceeding. Such a solution,” however, “must 
be voluntary.” If voluntary proposals are made, the 
statement continued, they would be laid before the 
court for determination of whether a nolle prosse 
“is justified in the public interest,” and an analo- 
gous procedure will be followed “in cases where con- 
sent decrees have been submitted to the Department 
before indictment.” 
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No great amount of reflection is needed to show 
what this kind of procedure means. With an im- 
pressive air of rectitude, the Department of Justice 
announces that it will not compromise with de- 
fendants in a criminal case. It will bring a criminal 
action on the basis of such evidence as it can obtain, 
but will leave the weighing of the evidence to the 
grand jury, the trial jury and the court. The de- 
fendant, accordingly, is warned that he should not 
hope to escape criminal prosecution by agreeing, 
either before trial or at some later stage in the pro- 
ceedings, to conduct himself properly in the future. 
If, however, the defendant, in addition to promising 
to abstain in the future from the violations of the 
anti-trust laws with which he is charged, “volun- 
tarily” offers compromise proposals embodying, in 
the words of Mr. Cummings’s statement, “substan- 
tial public benefits connected with the policy of 
maintaining free competition in an orderly market 
which could not be obtained by the criminal prose- 
cution,” the Department will welcome him and has- 
ten to submit the compromise proposals to the court. 
As the judge, to quote Mr. Cummings’s statement 
further, “in such case will be informed of the sub- 
mission of proposals which the Department believes 
to be in the public interest,” the submission of the 
proposals clearly implies a recommendation | of 
approval. 

A procedure of this kind is a combination of 
threat and bargaining. No defendant, whether an 
individual or a corporation, is likely to be deceived 
by the statement that the Department of Justice 
does not propose to force a defendant to consent to 
a civil settlement by threatening a criminal prosecu- 
tion. With the clear announcement that criminal 
and civil proceedings will or may be used concur- 
rently, defendants are offered every inducement to 
bargain, always “voluntarily,” for a civil settlement, 
with reasonable ground for expecting that, if the 
settlement is satisfactory, the criminal proceedings 
will be dropped. The Government, on the other 
hand, is in a position to make hard terms, since 
under the cumbersome but sweeping language in 
which the Attorney General describes the “substan- 
tial public benefits” that a settlement must assure, 
almost anything could be exacted short of confisca- 
tion of property or denial of a right to do business. 
The doors of the Department will be open and a 
welcome to the penitent assured, but the bid for a 
settlement may have to be high. 

It is in this atmosphere of potential bargaining 
that the case against the three leading automobile 
companies is, apparently, to be pressed. Indictment, 
of course, is not conviction, and the legal merits of 
the Government’s case cannot now be judged, but in 
view of the criticisms which the Department of Jus- 
tice and President Roosevelt have made of the in- 
adequacy of the anti-trust laws, it is open to ques- 
tion why such prosecutions should have been under- 
taken at all if only legal, and not political, purposes 
are involved. 








American Foreign Policy Again 


The statement issued on May 28 by Secretary 
Hull, calling upon the nations of the world to rec- 
ognize their obligations under the Kellogg anti-war 
pact, raises again the question of the attitude of the 
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Department of State, and specifically of Secretary 
Hull himself, toward American foreign relations. 
The only conceivable excuse for the pronouncement, 
in the absence of foreign news of an exceptionally 
vrave character, appeared to be the fact that on the 
next day, Sunday, the second group of municipal 
elections in Czechoslovakia was to be held. Be this 
as it may, it was “the critical situation involving 
countries in Central Europe” that Secretary Hull 
referred to at the outset of his statement. The “re- 
cent developments” in that situation, he declared, 
had been followed by the American Government 
“with close and anxious attention.” With this as a 
preface, the nations were reminded that, nearly ten 
years ago, some sixty-three countries signed a pact 
renouncing war “as an instrument of national pol- 
icy” and agreeing that the solution of disputes or 
conflicts among them, of whatever nature, should 
‘never be sought except by pacific means.” That 
pledge, the signatory Powers were further reminded, 
“is no less binding now than when it was entered 
into,” and “it is binding upon all of the parties.” 
There followed a paragraph referring to the “incal- 
culable and permanent injuries” liable to result 
from an outbreak of war anywhere in the world, 
and another expressing the desire of the people of 
this country for the maintenance of peace “no mat- 
ter where or in what circumstances there may be 
controversies between nations.” 

There is something pathetic in the spectacle of 
an American Secretary of State appealing to the 
nations to act in accordance with an agreement 
which has been as dead as a doornail from the mo- 
ment when it was born. The Kellogg pact repre- 
sented the high-water mark of American pacifist 
propaganda, but if the framers of the document or 
the representatives of the nations who signed it had 
any expectation that war had thereby been re- 
nounced, there has been nothing since to justify 
their hope. To hold out the pact now, with war rag- 
ing in Spain and China, the Ethiopian war fresh in 
memory, a defensive alliance just concluded between 
Great Britain and France, grave apprehension 
over the possibility of war between Germany and 
Czechoslovakia, and half of Europe hastening its 
preparations to arm to the teeth, is to suggest that 
ideals which never had any possibility of fulfillment 
have overshadowed realities here and now, and that 
pacifist influence is still potent in the Executive 
Department to which the oversight of American 
foreign relations is entrusted. 

Secretary Hull could hardly have been unaware of 
certain inconsistencies which his unexpected state- 
ment emphasized. Only a few days before, in a 
speech at Washington which was reported at some 
length in the press, Sumner Welles, Under-Secretary 
of State, reminded his hearers that “the cause of 
world peace, and the fundamental objective in our 
foreign policy of keeping our own country at peace, 
are not furthered by our participation in interna- 
tional polemics and recriminations over internal pol- 
icies of other nations regarding which we have no 
rightful concern.” About three weeks earlier Secre- 
tary of War Woodring, apparently with no thought 
of the Kellogg pact to restrain him, declared in a 
speech that democracies could not be expected to 
stand provocation indefinitely, but that they might 
find it necessary to fight to preserve their form of 
government. Back in October, President Roosevelt 
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was proposing a “quarantine” of nations that broke 
treaties, and any one who knows anything about a 
quarantine knows that the procedure, or any pro- 
cedure even remotely resembling it, could not be 
applied to a nation solely by “pacific means.” The 
immense naval program upon which the United 
States has embarked does not suggest that either 
Congress or the Administration has much confi- 
dence in the Kellogg pact, or seriously looks for any 
change of heart on the part of other nations that 
would make the American navy unnecessary. 

It is all rather confusing. On the one hand we 
have Mr. Welles sounding a warning against par- 
ticipation by Americans in “international polemics 
and recriminations” over the internal affairs of 
other nations, while on the other hand Secretary 
Hull, speaking officially, suddenly launches a pro- 
nunciamento which, if it means anything, is a frank 
reminder to certain nations unnamed that they are 
believed to be in danger of violating their agreement 
under the Kellogg pact, and an equally frank indi- 
cation that the American Government expects that 
their promises will be kept. The United States is 
only one of the signatories of the Kellogg pact, and 
it has no duty to watch the conduct of other sig- 
natories and warn them that the pact must not be 
ignored. There is implicit in Secretary Hull’s an- 
nouncement the assumption that the American Gov- 
ernment has such a duty or proposes to assume it, 
but a government which waves a hopelessly dead 
agreement with one hand and hastens its progress 
in the great naval race with the other can hardly 
expect that its unctuous appeal for peace will be 
taken very seriously. 

No cne doubts the sincerity of Secretary Hull’s 
desire for peace. There is every reason to believe 
that he would do his utmost to keep the United 
States out of foreign entanglements. When, in 
international complications, he has a good case, as 
he obviously had in his protest against the continued 
exclusion by the Japanese of Americans in China 
from access to their property, he states it well, and 
in the present instance appears likely to get most, 
if not all, of what he asked for. The trouble with 
such a pronouncement as that of May 28, however, 
is that it is irritating as well as useless. Not only 
does it appeal to a pact upon which it is notorious 
that the United States itself does not rely, but it 
suggests that the United States is anxious to make 
its voice heard in matters in which it has no direct 
concern. The latter implication would be displeas- 
ing to other Powers in any case, for sovereign States 
are sensitive about being watched and do not take 
kindly to admonition, but the resentment is greater 
because the United States, remote geographically 
and to that extent secure, has no experience of 
the kinds of controversy that set European diplo- 
macy on edge, and hence very little understand- 
ing of the difficulties which a settlement would 
involve. 

If war is to be avoided in Europe, it will be be- 
cause of solutions of current problems which Europe 
has arrived at for itself, and not in the least because 
of any regard in that part of the world for the Kel- 
logg pact. It is over such a solution that Neville 
Chamberlain, British Prime Minister, appears to 
be wrestling. A great deal depends upon the suc- 
cess of the agreement which has been made between 
Great Britain and Italy. The agreement is not to 
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become effective, however, until arrangements have 
been completed for the withdrawal of foreign troops 
from Spain and the actual withdrawal of consid- 
erable numbers, and at these points nothing prac- 
tical has yet been accomplished. Delay after delay 
has intervened, objection after objection has been 
raised, and still the war goes on. What is clear is 
that, unless the conditions on which the effective- 
ness of the Anglo-Italian agreement hinges are ful- 
filled, the whole series of important understandings 
that was reached regarding. British and Italian 
rights and claims in the Mediterranean and the Near 
East may be jeopardized. Mr. Chamberlain does well 
to be concerned, and to exert himself to find some 
way out of an annoying and perilous situation, but 
we may be sure that British obligations under the 
Kellogg pact have nothing whatever to do with his 
policy. 

Mr. Chamberlain is also reported to be using such 
influence as he can to bring about a peaceful settle- 
ment of the Czechoslovak controversy. It is now be- 
lieved that Henlein, the leader of the Sudeten Ger- 
mans, met with a rather cool reception on his recent 
visit to London, and that while Mr. Chamberlain 
favors negotiations between the Czechoslovak Gov- 
ernment and the Henlein following, he is not dis- 
posed to back any extreme German demands. If a 
reasonable settlement can be reached at Prague, 
Great Britain may be expected to urge Berlin to 
accept it. It cannot be said, however, that the out- 
look is any too hopeful. The decree issued on May 
30, calling for compulsory military training for the 
entire Czechoslovak population, male or female, be- 
tween the ages of 6 and 60, is not calculated to im- 
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prove friendly relations with Germany, and the long 
delay in announcing the concessions to the German 
minority which the Government was reported, sev- 
eral weeks ago, to be considering raises doubt as to 
whether any substantial concessions will be made. 
In spite of the reciprocal trade treaty which has 
lately been concluded between the United States 
and Czechoslovakia, there is no reason to expect 
that Secretary Hull’s expression of concern over 
“the critical situation involving countries in Central 
Europe,” or his appeal to the sanctity of the Kellogg 
pact, will have any effect whatever at either Prague 
or Berlin. 

It is doubtless annoying to professional pacifists 
to see the Kellogg pact dissolving into thin air, and 
war preparations energeticaly pressed where it was 
hoped that peace would have prevailed. Such of the 
professional internationalists as are convinced that 
the United States has a mission to keep the world 
right may well feel chagrin that present European 
problems, once they are scrutinized, appear to be 
such dangerous things for the United States to 
touch. Most Americans, however, we think, are 
likely to conclude that since the world, or the Euro- 
pean part of it at least, is relying upon force to sup- 
plement diplomacy in dealing with the political sit- 
uations that perplex it, the American Government 
will be well advised not only in holding aloof, as for 
the most part it wisely has done thus far, but also 
in refraining from pronouncements which, just be- 
cause they have no practical connection with inter- 
national realities, bring the motives of the govern- 
ment into question and weaken the influence of its 
foreign policy. 
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Technical Progress and Unemployment 


An Enquiry into the Obstacles to Economic 
Expansion. By Emil Lederer. 267 pages. 
Geneva: International Labour Office 


The manuscript of this volume was completed in March, 
1936, but “for various reasons’ publication has been de- 
layed. The work is a sequel to a theoretical analysis pub- 
lished in 1931, but extended to include “the influence of 
technical progress in stimulating as well as in retarding or 
arresting economic expansion.” 

The problem of technical progress and employment, 
present since the industrial revolution and throughout the 
nineteenth century, has been subjected to significant 
changes since 1914, Dr. Lederer points out, by reason of 
political disturbances which have destroyed confidence 
among investors, currency collapses and financial or trade 
restrictions, restrictions on migration, and changes in the 
character of technical progress. For the purpose of analysis, 
a distinction is drawn between inventions and technical im- 
provements, the former term being applied to technical inno- 
vations which lead to the production of goods that ‘‘enlarge 
the seale of needs’’; for example, the bicycle and the tele- 
phone. ‘Inventions of this type,’ according to Dr. Lederer, 
‘twill increase the total volume of production during times of 
unemployment. This growth in the total volume of 
production will last until the new product has become firmly 
established , and throughout this period an ever- 
growing number of workers can be employed in the new 
industry without reducing employment in the other branches 
of production.” 

nventions of this kind, however, are relatively few, and 
the more important question has to do with the effects of 
labor-saving technical progress. This question Dr. Lederer 
examines in great detail, and to a large extent theoretically, 
with attention to the changes in the volume of production, 
the effect upon the opportunities for capital, the transfer of 
labor from one industry to another, and the effects of falling 
wages and prices. With allowance for the assumptions which 
such a theoretical analysis requires, Dr. Lederer concludes 
that under technical improvements ‘‘a good deal of techno- 
logical unemployment will remain in most cases, although 
there may be a certain amount of compensation. Even if 
the lowering of costs leads to a corresponding fall in prices, 





this will never be sufficient to restore the released workers 
to employment except where the elasticity of demand is 
unusually high.” 

The difficulty would be overcome more easily in a planned 
economy because, according to Dr. Lederer, “‘the latter can 
better afford to produce temporarily at a loss.”” One gathers 
that the author thinks rather well of a planned economy 
within certain limits. Regarding the economic importance 
of public works, Dr. Lederer sees in such undertakings ‘“‘a 
method of distributing to the consumer goods which would 
normally go to workers employed in the private manufac- 
ture of capital goods.”” ‘In a capitalist economy,” more- 
over, “the capital goods industries will sooner or later be 
revived by orders from private industry, and consumption 
goods will once more be sold mainly to persons deriving their 
incomes from private industry. In the meantime the State 
will have become indebted to the community, and a sum 
large enough to pay interest and amortization on its debt will 
have to be found out of taxation. But after this period the 
savings which were temporarily used to maintain the un- 
employed will gradually again become available for invest- 
ment.’ The book would have been more generally useful 
if its theoretical conclusions had been applied in detail to 
the problem of technical progress and unemployment in a 
particular country, especially the United States. 

_— 


Decisions of Securities and Exchange 


Commission 


Vol. I. Findings and Opinions from July 2, 
1934, to Dec. 31, 1936. Washington, D. C.: 
U. S. Government Printing Office. $1.75 

The Securities and Exchange Commission announced on 
May 31 that Volume I of its Decisions has been printed and 
bound in bueckram. The volume, which contains all find- 
ings and opinions published in the printed pamphlets, 
Volume I, Numbers 1, 2 and 3, covers the period from July 2, 
1934, to Dee. 31, 1936. The volume has an index-digest of 
the eases and a table.of cases reported citing sections of the 
Acts involved. , ' 

The volume may be obtained from the office of the Super- 
intendent of Documents, United States Government Print- 
ing Office, Washington, D. C., for $1.75 per copy. The 
Commission has no copies for general distribution. 
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The Course of the Bond Market 


Upon announcement by the Secretary of the Treasury that 
June financing would consist only of refunding, United States 
Government bonds advanced substantially on Thursday to 
new 1938 highs and were within less than a point, on the 
average, of the 1937 high. Corporate bonds have not moved 
far in either direction this week, with some slight gains in 
evidence over last week. 

High-grade railroad bonds have drifted to fractionally 
lower levels. Atchison gen. 4s, 1995, were off 134 at 10214; 
Virginian 334s, 1966, dropped 4 to 103; Union Pacific 1st 4s, 
1947, gained 3% at 1105. Many medium-grade and specu- 
lative railroad bonds have seored gains. Southern Pacific 
414s, 1981, gained 134 at 36%; Illinois Central 4s, 1953, ad- 
vaneed 4% points to 3514; Kansas City Southern 5s, 1950, 
gained 3 points at 54%. 

High-grade utility bonds have been firm, some issues ad- 
vancing fractionally. Lower grades have recovered rather 
well and in a number of instances with pronounced gains. 
International Tel. & Tel. 414s, 1952, closed at 63, up 6%: 
Third Avenue Railway 5s, 1957, advanced 2 to 85; New 
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England Gas & Electric 5s, 1950, rose 4 to 5144; United 
Light & Railways 5's, 1952, at 7614 were up 114; York 
Railways 5s, 1947, gained 6 at 78. Commonwealth Edison 
Co. offered $33,000,000 lst mtg. bonds, which represented 
the first part of its extensive financing plans. 

Industrial bonds have displayed mixed movements. How- 
ever, early receding tendencies have been overcome and 
industrial issues have closed the week at levels above last 
week. In the steel group, Wheeling Steel 44s, 1966, have 
advanced 1% to 891%. Changes in oil issues have been 
narrow, being limited to fractional gains for the week. A 
rise of 114 to 106 was made by Phelps Dodge 3%s, 1952. 
Goodyear Tire & Rubber 5s, 1957, rose #4 to 105%. Amuse- 
ment, meat packing, retail, liquor and miscellaneous bonds 
have also displayed little change for the most part. The 
United States Steel Corp. has offered and sold this week a 
$100,000,000 debenture issue of 314s due 1948. 

Among South American obligations, Argentine bonds have 
continued weak, while defaulted issues, such as Chile’s and 
Brazil’s, have exhibited a slightly improved tendency. 
Polish bonds have sold at lower prices and Japanese have 
been generally softer but the rest of the list has moved 
within a narrow range. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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June 3'36| 3.94 3.24 3.52 4.09 4.91 4.37 3.92 3.54 





* These prices are computed from average yields on the basis of one ‘typical’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 
on the issue of April 23, 1938, page 2594. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
x Discontinued. 


t The latest complete list of bonds used in computing these indexes was published 








The New Capital Flotations in the United States During the Month of May 


and for the Five Months 


New capital flotations in this country during the month 
of May reached the grand total of $216,724,150, repre- 
sented by $61,626,450 of corporate securities, $91,137,700 
State and municipal issues, and $63,960,000 of Farm Loan 
and publicly-offered governmental agency issues. Refund- 
ing operations during May amounted to $60,083,828 
of the grand total of $216,724,150, leaving $156,640,322 as 
strictly new capital. Our compilation, as always, includes 
the stock, bond and note issues by corporations, by holding, 
investment and trading companies, and by States and 
municipalities, foreign and domestic, as well as Farm Loan 
and publicly-offered governmental issues. 

The private sale of bond issues by borrowing corporations 
direct to large institutional investors continued to be an 
important phase of the market for capital in the month 
of May. During this month four corporate emissions for a 
total of $18,700,000 were closed privately or semi-privately. 
In the month of April our records show that a total of nine 
corporate issues aggregating $17,117,780 were so placed. 
During the month of March seven different issues amount- 
ing to $61,035,000 were placed privately or semi-privately. 
In the month of February two issues aggregating $35,000,000 


Since the First of January 


were also placed privately, and in January last two small 
issues totaling $401,000 were reported as having been placed 
privately. This makes a grand total of $182,253,780 in 
corporate securities, covering 23 separate issues, placed 
privately or semi-privately to the end of May, 1938, and 
compares with $191,825,000 of corporate securities, compris- 
ing 52 different issues so placed in the corresponding 
months of 19387. 

United States Government financing during the month of 
May consisted of four single offerings of Treasury bills in 
addition to the continuous offering of United States savings 
bonds. The details in respect to these offerings are recorded 
in our remarks further below. 


New Treasury Financing During the Month of 
May, 1938 


Secretary of the Treasury Morgenthau on April 28 an- 
nounced a new offering of $50,000,000, or thereabouts, of 
91-day Treasury bills. The bills were dated May 4, and 
will mature on Aug. 3, 1988. Tenders for the bills totaled 
$187,632,000, of which $50,021,000 was accepted. The aver- 
age price for the bills was 99.992, the average rate on a 
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bank discount basis being 0.033%. 
ing bills. 

On May 5 Mr. Morgenthau announced a new offering of 
$50,000,000, or thereabouts, of 91-day Treasury bills. The 
bills were dated May 11, and will mature on Aug. 10, 1938. 
Applications for the bills amounted to $211,547,000, of which 
$50,109,000 was accepted. The average price for the bills 
Was 99.993, the average rate on a bank discount basis being 
0.029%. Issued to replace maturing bills. 

Mr. Morgenthau on May 12 announced a new offering of 

$50,000,000, or thereabouts, of 91-day Treasury bills. The 
bills were dated May 18, and will mature Aug. 17, 1988. 
Subscriptions to the offering totaled $204,464,000, of which 
$50,269,000 was accepted. The average price for the bills 
was 99.993, the average rate on a bank discount basis being 
0.027%. Issued to replace maturing bills. 
Secretary of the Treasury Morgenthau on May 19 an- 
nounced a further offering of $50,000,000, or thereabouts, 
of 91-day Treasury bills. The bills were dated May 25, and 
will mature Aug. 24, 1988. Tenders for the bills totaled 
$169,687,000, of which $50,409,000 was accepted. The aver- 
age price for the bills was 99.994, the average rate on a bank 
mi basis being 0.025%. Issued to replace maturing 
ills. 

In the following we show in tabular form the Treasury 
financing done during the first five months of 1988. The 
results show that the government publicly disposed of 
$2,280,754,707 in that period of which $1,753,437,900 went to 
take up existing issues and $527,316,807 represented an ad- 
dition to the public debt. For May by itself, the disposal ag- 
gregated $236,074,582 of which $200,718,000 was used for 
refunding and $35,356,582 represented an addition to the 
governmental debt. 

UNITED STATES TREASURY FINANCING DURING THE FIRST FIVE 
MONTHS OF 1938 
PUBLIC FINANCING 








Chronicle 


35795 




















































































































es 
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Date | Amount Amount 

Offered| Dated | Due Applied for Accepted Price Yield 
$ 3 

Dec. 30\Jan. 5) 91 days 153,977,000 50,000,000| Average 99.984/*0.065% 
Jan. 7|Jan. 12) 91 days 138,807,000| 50,027,000|Average 99.976/*0.097% 
Jan. 14\Jan. 19} 91 days 160,075,000} 50.130,000\|Average 99.972/*0.111% 
Jan. 21\Jan. 26) 91 days 176,533,000 50,035,000| Average 99.974/*0.103% 
Jan 1-31|Jan1-31| 10 years 102,248,655| 102,248,655 75 *2.9% 

/ Ee ee one 302,440,655 
Jan. 28|/Feb. 2} 91 days 184,593 .000 50.060,000|Average 99.979|)*0.084% 
Feb. 3\/Feb. 9] 91 days 150,294 000 50,144,000|Average 99.980/*0.080% 
Feb. 10|Feb. 16) 91 days 146,823 000 50,063,000|Average 99.980) *0.080% 
Feb. 17|Feb. 23) 91 days 141,485,000 50,276,000) Average 99.977|/*0.092% 
Feb1-28| Feb1-28| 10 years 50,456,549 50,456,549 75 *2.9% 

ON RS a See ee 250,999,549 
Feb. 24|Mar. 2} 91 days 230,782,000 50,137,000|Average 99.978/*0.086% 
Feb. 24|Mar. 2/106 days 160,894,000 50,042,000|Average 99.983|*0.058% 
Mar. 3/Mar. 9] 99 days 227,296,000 50,156,000|Average 99.982/*0.073% 
Mar. 3/Mar. 9| 99 days 159,587,000 50,033,000) Average 99.984/*0.059% 
Mar. 7|/Mar.15| 10% yrs.| 450,646,900) 450,646,900 100 2.50% 
Mar. 10|/Mar. 16} 91 days 204,681,000 50,208,000|Average 99.9824/*0.070% 
Mar. 10}Mar. 16] 93 days 122,339,000 50,025,000|Average 99.982/*0.068% 
Mar. 17! Mar. 23] 86 days 118,569,000 50,099,000; Average 99.986!*0.0597 
Mar. 17|Mar. 23; 91 days 242,126,000} 100,282,000\|Average 99.983) *0.067% 
Mar. 24) Mar. 30| 80 days 82,462,000 50,107,000|Average 9%9.982/*0.081% 
Mar. 24/Mar. 30} 91 days 233,733,000} 100,097,000|Average 99.978/*0.087% 
Mar 1 31|/Mar1 31) 10 years 48,258,000 48,258,000 75 *2.9 

eh SSE) RE ee bd 1,100,090,900 
Mar. 31/Apr. 6] 91 days 199,200,000} 100,325,000|Average 99.965)*0.139% 
Apr. 7jApr. 13] 91 days 197,199,000} 100,188,000|Average 99.963/*0.146% 
Apr. 14|Apr. 20} 91 days 376,161,000} 100,420,000) Average 99.985/*0.061% 
Apr. 21/)Apr. 27) 91 days 158,830,000 50,050,000| Average 9%991|*0.037% 
Apr1-30! Apr1-30| 10 years 40,166,021 40,166,021 75 *2.9% 

Ri dat acdimetclecnctonwnast 391,149,021 
Apr. 28|May 4} 91 days! 187,632,000 50,021,000) Average 99.992}*0.033% 
May 5/May 11 91 days| 211,547,000 50,109,000| Average 99.993)*0.029% 
May 12/May 18 91 days! 204,464,000 50,269,000| Average 99.993)*0.027% 
May 19|May 25 91 days! 16° 687,000 50,409,000| Average 99.994|*0.025% 
May1-31| May1-31 10 yrs. 35,356,582 35,356,582 75 *2.9% 

May 'tot I.__!__- _ 236 074,582 

* Average rate on a bank discount basis. 

Use of Funds 
Type of Total Amount New 
Dated Security Accepted Refunding Indebtedness 
$ 3 $ 

. {a eee 91-day Treas. bills 50,000,000 Ce. esscscannd« 
, Ss ae 91-day Treas. bills 50,027,000 So. ee oe 
7 i SE 91-day Treas. bills 50,130,000 5 Pea eee 
Me Beasecese 91-day Treas. bills 50,035,000 cy -* ieee om 
; S:. e U. S. Savings bonds 102,248,655; .......... 102,248,655 

PURE tchaBes cidentnesssncdnder 302,440,655 200,543,000 102,248,655 
ns aie ande 91-day Treas. bills 50,060,000 ap, oe 
nt. . Wiateces 91-day Treas. bills 50,144,000 i ee 
| = 91-day Treas. bills 50,063 ,000 _- - [<a 
. ee 91-day Treas. bills 50,276,000 ye ae ie 
ees U. 8. Savings bonds PN ee eee 50,456,549 

FE ecans bewensstuienneses 250,999,549 200,192.000 50,456,549 
ee 91-day Treas. bills 50,137,000) | 50,000,000 50,179,000 
he Spee. 106-day Treas. bills 50,042,000) ! 
a Succes 91-day Treas. bills 50,156,000!) 50,000,000 50,189,000 
ee ew 99-day Treas. bills 50,033,000} / 
) _ g! ae 2%% Treas. bonds 450 646,900 Se, a a 
| # Ege 91-day Treas. bills 50,208,000}\ 50,045,000 50,188,000 
sea 93-day Treas. bills 50,025,000) | 
see 86-day Treas. bills 50,099,000|| 100,218,000 50,163,000 
ee 91-day Treas. bills 100,282,000 
Mar. 30......- 80-day Treas. bills 50,107,000|\ 100,092,000 50,112,000 
Mar. 30....--- 91-day Treas. bills| 100,097,000) 
Mar. 1-31__--.|U. 8. Savings bonds Gee © evcscstceas 48,258,000 

WE hos ccghisscacéuheningee ed 1,100,090,900 801,001,900 299,089,000 





























Type of Total Amount New 
Dated Securtty Accepted Refunding Indebtedness 
} ey SR Pe 91-day Treas. bills 100,325,000 se 8 Se ee 
/ J Sa 91-day Treas. bills 100,188,000 et =—S—<—SwM wc 
pS Wee 91-day Treas. bills 100,420,000 ean )6—§—6—sfoornetona 
/ (ae 91-day Treas. bills 50,050,000 Se... esemanee 
Apr. 1-30_.___ U. 8. Savings bonds Ce aeeeees. - * entaecee 40,166,021 
WE és awcsks dbbiettie 391,149,021 350,983,000 40,166,021 
May 4 .| 91-day Treas. bills 50,.021.000 SOG ee “sanceueeos 
May Il. 91-day Treas. bills 50,109,000 Fo: ee 
May 18_- | 91-day Treas. bills 50,269,000 OS Ee ee ee 
May 25 | 91-day Treas. bills 50,409,000 50,409,000 ee 
May 1-31___-_- U.S. Savings bonds SEMA sbcaocause 35,356,582 
Ee Oe ee: -F 236,074,582 200,718,000 35,356,582 
| 2 SSS Ee > 
Grand total _| vbttinwetnecneeias 2,280,754,707! 1,.753,437,900 527,316,807 
* INTERGOVERNMENT FINANCING 
1938 Issued Retired Net Issued 
January— $ $ bd 
| GS Fe, ee ee 69,054,000 44,800,000 24,254,000 
Re RE Ae ee Peet 65,200,000 1,959,000 63,241,000 
ee ee eek hs 6 134,254,000 46,759,000 87,495,000 
February— 
ee ee 85,400,000 1,000,000 84,400,000 
BN 6 anata dh abintecussokween 84,100,000 1,939,000 82,161,000 
, NR a eh, A 169,500,000 2,939,000 166,561,000 
March— 
OOF PO RE 23,000,000 15,600,000 7,400,000 
DN ch cancttencaaeoddéued because 52,100,000 22,258,000 29,842,000 
ahs tes ciatainis es hom gaaw ieee 75,100,000 37,858,000 37,242,000 
April— 
CNS ooo «deus ocenovssenneul’ “Saban 4,100,000 x4,100,000 
WR ev tcendockneeacbhitbieedawws 11,930,000 24,865,000 x12,935,000 
FN ie acun sik aidan ane naman 11,930,000 28,965,000 x17,035,000 
May— 
CP csseheenatndbeehoenek 85,000,000 1,000,000 84,000,000 
PEE cba cucswadebesaxthaseanuwn 6,500,000 9,346,000 x2,846,000 
Ws a ccchsbageessccsdeecuk ee 91,500,000 10,346,000 81,154,000 
Tetel five mMeetie.....cs<sccecex 482,284,000 126,867,000!" 355,417,000 














* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Act, Alaska 
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insurance 
Corporation. x Retired. 


Features of May Private Financing 


Continuing further with our analysis of the corporate 
offerings announced during May, we note that public utility 
issues accounted for $40,375,000, which compares with $62,- 
750,425 for that group in April. Industrial and miscellane- 
ous offerings totaled $21,251,450 during May as against 
$12,522,936 in April. There were no railroad offerings in 
May and but $3,540,000 was reported for that group in the 
month of April. 

The total corporate securities of all kinds put out during 
May was, as already stated, $61,626,450, of which $43,- 
720,000 comprised long-term bonds and notes, $2,000,000 was 
of short-term maturity, and $15,906,450 represented stock 
offerings. The portion of the month’s corporate flotations 
used for refunding purposes was $25,691,650, or more than 
41% of the total. In April the refunding portion was $66,- 
500,000, or more than 84% of the total. In March the 
refunding portion was $57,643,000, or about 70% of the total. 
In February the refunding portion was $62,325,590, or about 
61% of the total, and in January the refunding portion was 
$3,773,300, or about 744% of the total. In May, a year ago, 
the amount for refunding was $92,220,363, representing 
about 53% of that month’s total. Refunding issues of im- 
portance during May, 1938, the first of which was also the 
largest corporate emission for the month, were as follows: 
Two offerings by the San Antonio Public Service Co., 
comprising $16,500,000 1st mtge. 4s, April 1, 1963, and 
$2,500,000 4% serial notes, April 15, 1939-48, the proceeds of 
both issues are to be used entirely for refunding. Another 
corporate offering worthy of mention during May, involv- 
ing $15,150,000, was 150,000 shares General Foods Corp., 
$4.50 cum. pref. stock, priced at $101 per share. 

Included in the month’s flotations was an issue of $33,- 
600.000 Federal Intermediate Credit banks 114% consoli- 
dated debentures, dated May 16, and due in 6 and 15 
months, priced at a slight premium over par value; $29,- 
000,000 Federal National Mortgage Association five-year 2% 
notes, dated May 16, 1938, and due May 16, 19438, priced 
at par, and $1,360,000 First Joint Stock Land Bank of 


Montgomery, Ala., farm loan ref. 3s and 3%s, July 1, 
1941-43-45, offered at par. 4 
There were no foreign government flotations in this 


country during May. 

In the elaborate and comprehensive tables on the suc- 
ceeding pages we compare the foregoing figures for 1988 
with the corresponding figures for the four years preceed- 
ing, thus affording a five-year comparison. We also furnish 
a detailed analysis for the five years of the corporate 
offerings, showing separately the amounts for all the dif- 
ferent classes of corporations. 

Following the full-page tables we give complete details of 
the new capital flotations during May, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
MAY, 1938 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


PUBLIC UTILITIES 


$2,000,000 Fall River Electric Light Co. Ist M. 3\<% bonds, series A, 
May 1, 1968. Refunding. Price, 104; to yield about 2.925%. 
Offered by The First Boston Corp. @ « 


5,700,000 lowa Power & Light Co. Ist M. 4s, 1968. Repay bank loans 
incurred for additions to plant, completion of additions con 
templated, refunding, retire preferred stock of subsidiary, 
additional working capital and other corporate purposes. 
Placed privately at 102% with seven institutional investors. 


000,000 New Bedford Gas & Edison Light Co. 3%% serial notes 
Refunding. Placed privately. 


,000,000 New York & Queens Electric Light & Power Co. Ist & 
cons. M. 34s, May 1, 1968. Discharge an obligation of 
$7 ,600,000 to Consolidated Edison Co. and provide for acquisi 
tion of property, extension and improvements to plant or 
distributing system. Placed privately at 101 with insurance 
companies. 


16,500,000 San Antonio Public Service Co. Ist M. 4s, April 1, 1963. 
Refunding. Price, 99; to yield about 4.05%. Offered by 
Mellon Securities Corp.; Glore, Forgan & Co.: The First 
Boston Corp.; Halsey, Stuart & Co., Inc.; Otis & Co., Inc.; 
Bonbright Co., Inc.; Blyth & Co., Inc.; Shields & Co.; 
Ladenburg, Thalmann & Co.; Lee Higginson Corp.; F. 8. 
Moseley & Co.; Harris, Hall & Co. (Inc.), and Riter & Co. 
Other underwriters were: Brown Harriman & Co., Inc.; 
Smith, Barney & Co.; Russ Roe & Co.; Dewar, Robertson 
& Pancoast; Mahan, Dittmar & Co., and Dillon, Read & Co. 

2,500,000 San Antonio Public Service Co. 4% serial notes, Apri) Ts. 
1939-48. Refunding. Priced to yield from 2.72% to 4.50%. 
Offered by syndicate listed above. 


175,000 Texas Water Co. Ist M. 6s, A, Jan. 1, 1958. Refunding and 
provide working capital. Price, 98; to yield about 6.18%. 
Offered by Bioren & Co. 


$37 875,000 
OTHER INDUSTRIAL AND MANUFACTURING 


$3,500,000 National Gypsum Co. 4%% debentures, May 1, 
Refunding, construct and equip new plant and provide 
additional working capital. Price 100; to yield 4.50%. 
Offered by W. E. Hutton & Co.; Kidder, Peabody & Co.; 
Johnson, Lane, Space & Co., Inc.; Scott & Stringfellow, and 
Schoellkopf, Hutton & Pomeroy, Inc. Other underwriter 
was Blyth & Co., Inc. 


1,500,000 Rheem Mfg. Co. (Richmond, Calif.) 5% conv. debentures, 
series A, April 1, 1948. Pay bank loans, complete purchase 
of Chicago plant and provide additional working capital. 
Price, 100; to yield 5.00%. Convertible into common stock 
on or prior to April 1, 1943, at rates ranging from $14 to $20 
yer share. Offered by Blyth & Co., Inc., and Greenwood- 
Raggio & Co, 


1950. 


5 oF 


$5,000 ,00C 
LAND, BUILDINGS, &c. 


$255,000 Buffalo Academy of the Sacred Heart Ist & ref. M. 4s, 
May 1, 1948. Keal estate mortgage. Price on application. 
Offered by Alphonse Schneiderhahn, St. Louis, Mo. 


250,000 Holy Family Convent of Franciscan Sisters of Christian 

harity (Manitowoc, Wis.) Ist M. 3'4s and 4s, March 1, 

1940-50. Pay off promissory notes, construct and equip new 

laundry and power house building and provide for other 

corporate purposes. Price, 100-101; to yield from 3.50% to 
3.90%. Offered by B. C. Ziegler & Co., West Bend, Wis. 


120,000 Messiah Evangelical Lutheran Church (St. Louis, Mo.) 
Ist M. 45s, May 1, 1939-50. Refunding. Price, 101-100; 
to yield from 3.00% to 4.00%. Offered by Eckhardt-Petersen 
& Co., Inc., St. Louis, Mo. 


220,000 St. Joseph s Roman Catholic Parish (Canton, Ohio) 
Ist M. 44s and 4%s, Nov. 15, 1940-48. General corporate 
purposes. Price, 100; to yield 4.25% to 4.59%. Offered by 
Whitaker & Co., St. Louis, Mo. 


$845,000 
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SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 
PUBLIC UTILITIES 

$2,000,000 New York State Electric & Gas Corp. 4% serial notes, 
due in 20 monthly instalments. Discharge obligations incurred 
for construction and provide for future construction. Placed 
privately at par with Chase National Bank, New York. 

STOCKS 


Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 


their offering prices. 
PUBLIC UTILITIES 

$500,000 Southern California Water Co. 20,000 shares 6% cum. 
pref. stock, par $25. Additions and improvements to proper- 
ties and plants. Price, $23 per share. Offered by Chandler 
& Co., Inc.; Banks, Huntley & Co., Inc.; Bond & Goodwin, 
Inc., and Griffith-Wagenseller & Durst. 

OTHER INDUSTRIAL AND MANUFACTURING 

$62,500 Canada Dry Bottling Co. of Cuba 59,000 shares class A 
stock, par $1. Purchase of equipment, working capital and 
enlarge distribution outlets. Price, $1.25 per share. Offered 
by R. 8S. Watts & Co., Inc. 

15,150,000 General Foods Corp. 159,000 shares $4.50 cum. pref. stock, 
no par. Capital expenditures, complete payment for Kaffee 
Hag business and for general corporate purposes. Price, $101 
per share. Offered by Goldman, Sachs & Co.; Lehman 
Brothers; Brown Harriman & Co., Inc.; The First Boston 
Corp.; Kidder, Peabody & Co., and Smith, Barney & Co 
Other underwriters were: Hayden, Stone & Co.;W.E. Hutton 
& Co.; Lazard Freres & Co.; Dominick & Dominick; Glore, 
Forgan & Co.; Hallgarten & Co.; Hemphill, Noyes & Co.; 
Hornblower & Weeks; Lee Higginson Corp.; J. & W. Seligman 
& Co.: Bancamerica-Blair Corp.; A. G. Becker & Co., Inc.; 
Coffin & Burr, Inc.; Kleinwort, Sons & Co., London, Eng.;: 
W. C. Langley & Co.; F. S. Moseley & Co.; E.-H. Rollins 
& Sons, Inc.; Wertheim & Co.; Dean Witter & Co.; Central 
Republic Co., Chicago; Laurence M. Marks & Co.; Lawrence 
Stern & Co., Inc.; Spencer Trask & Co.; Bacon, Whipple & 
Co.; Bosworth, Chanute, Loughridge & Co.; Elworthy & Co.; 
Jackson & Curtis; Otis & Co.; Piper, Jaffray & Hopwood; 
Shields & Co.:G. H. Walker & Co.; Whiting, Weeks & Knowles, 
Inc., and Kuhn, Loeb & Co. 

193,950 Luscombe Airplane Corp. 155,160 shares common stock, 
par 50 cents. Liquidate current liabilities, increase of in- 
ventories, purchase of additional equipment and expansion 
of manufacturing facilities. Price, $1.25 per share. Offered 
by Eugene J. Hynes & Co. Offering made subject to prior 
subscription rights of officers, directors and stockholders as to 
59,997 shares. 


$15,406,459 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
$33,600,000 Federal Intermediate Credit Banks 114% consolidated 
debentures, dated May 16 and due in 6 and 15 months. 
Refunding and provide funds for loan purposes. Priced at 
a slight premium over par value. Offered by Chas. R. 
Dunn, N. Y., Fiscal Agent. 

29,000,000 Federal National Mortgage Association 5-year 2% notes, 
dated May 16, 1938 and due May 16, 1943. Provide funds 
to be used in buying mortgages issued by Federal Housing 
Administration and to make loans secured by such mortgages. 
Price, 100; to yield 2.00%. Offered by Reconstruction 
Finance Corporation. 

1,360,000 First Joint Stock Land Bank of Montgomery, Ala., 
farm loan ref. 3s and 3%s, July 1, 1941-43-45. Refunding. 
Price, 100; to yield 3.00% to 3.25%. Offered by Webster 
& Gibson, Nashville, Tenn. 

$63 ,960,000 
ISSUES NOT REPRESENTING NEW FINANCING 

$408,000 Anheuser-Busch, Inc., 8,000 shares capital stock. Price, 
$51 per share. Offered by Blyth & Co., Inc., and Stifel, 
Nicolaus & Co., Inc. . 

500,000 Mid-Plains Oil Corp. $500,000 income debentures, due 
Sept. 1, 1947, and 25,000 shares of common stock, offered in 
units of $1,000 principal amount of debentures and 50 shares 
of common stock. Price, $1,000 per unit. Offered by 
Stern Brothers & Co. 

117,000 Southern California Water Co. ist M. 4%s, Oct. 1, 1960. 
rice, 92: to yield about 5.10%. Offered by Chandler & 
Co., Inc. 


$1,925,000 














Indications of Business Activity | 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 3, 1938. 

Business activity showed a further falling off the past 
week, the trend in many lines continuing downward. Senti- 
ment appears anything but optimistic concerning the out- 
look for the major industries during the current month. 
The situation at Washington offers little of encouragement. 
Senator Barkley’s assurances that the President does not 
intend to use government funds for the construction of 
plants which would compete with privately-owned power 
systems appeared to give little comfort to those concerned 
about government competition. The “Journal of Commerce” 
weekly index of business activity declined to 68.9 and com- 
pares with a revised figure of 69.5 for a week ago and 
105.7 for the corresponding week of 1937. Petroleum runs- 
to-stills led the decline with a drop of 3 points, and steel 
production and automotive activity showed further reduc- 
tions. Car loadings made a small gain, and electric out- 
put was slightly higher, according to the “Journal of Com- 
merce.” The drop of 3 points in steel operations to 25% of 
ingot capacity for the current week, the lowest since Octo- 
ber, 1934, goes deeper than the closing of some mills on 
Memorial Day, “Iron Age” states in its current summary. 
Pointing out that the present rate is above the depression 
low, the periodical remarks that operations were at a 
lawer rate only in four months of 1983 and two in 1934. 
The publication quotes reports that incoming orders during 


May were definitely below those of the first 
half, and that, as a whole, May orders and shipments did 
not equal those of April. “Pittsburgh has been the hardest 
hit this week in operations, having dropped 4 points to 18%. 
While the Chicago area fell 514 to 23%, it is still well above 
Pittsburgh. Steel scrap prices continue to soften, being 25c. 
lower at Pittsburgh and 50c. at Cleveland. Some other 
grades at Cleveland have dropped as much as $2 a ton, 
according to the “Iron Age.” The production of electricity 
by the light and power industry of the United States in 
the week ended May 28 was 1,973,278,000 kilowatt hours, a 
drop of 10.6% from the 1937 week, according to the Edison 
Electric Institute. Output for the latest week increased 
5,471,000 kilowatt hours over the previous week, when the 
total was 1,967,807,000, but was 233,440,000 kilowatt hours 
below last year’s figure of 2,206,718,000. Engineering con- 
struction awards for the short week, due to the Memorial 
Day holiday, $45,250,000, bring the cumulative total for 22 
weeks of 1938 to $1,077,115,000, an increase of 7% above 
the total for the corresponding period in 1937, “Engineering 
News-Record” reported yesterday. The current weekly vol- 
ume is 27% above the corresponding week in 1937. Public 
awards are 42% above the 1937 week, while private con- 
struction is 6% below a year ago. A bright spot in the 
developments of the past week was the reception accorded 
the issue of $100,000,000 United States Steel 10-year 314% 
debentures. It exceeded the fondest expectations of invest- 
ment bankers. As against the offering price of par, counter 
trading started at a handsome premium, and deals definitely 
were made at 102%, with some transactions rumored at 103. 
Orders poured in from all parts of the country, chiefly 
from commercial banks and the insurance companies that 


the last half of 
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were free to buy the issue. Aggregate net profits of 306 
industrial and mercantile companies dropped 66% between 
first quarters of 1937 and 1938, the Federal Reserve Bank 
of New York states in its current “Monthly Review.” The 
lower profits, the Bank says, reflected the materialiy lower 
level of general business activity in the first quarter of this 
year, which in the case of industrial production, repre- 
sented a decline of 32% from the first quarter of 1937. The 
Association of American Railroads reports that Class I 
railroads had a net operating income of $9,236,818 in April 
compared with $48,357,724 in April, 1987, and $60,882,352 
in April, 1930. Retail sales this week displayed the strong- 
est upturn in more than a month as volume surged 3% to 
8% ahead of the previous week, although remaining 10% to 
18% below the 1987 comparative, Dun & Bradstreet, Inc., 
reported today. Sales of women’s wear widened sharply, 
with the emphasis on dresses, accessories, shoes, millinery, 
jewelry, beach wear and toiletries, the weekly review said. 
Graduation dresses moved to the foreground, and there 
Was a spurt in the call for wedding outfits. The Nation’s 
railroads last week increased loadings of revenue freight 
16,255 cars over a week earlier to a total of 562,061 cars, 
the Association of American Railroads announced today. 
This was a decline of 228,442 cars from the corresponding 
1937 period. Henry Ford is quoted as saying in an inter- 
view today that nothing has happened in recent weeks to 
change his conviction that “we are going to have the 
greatest era of prosperity and happiness we have ever 
known, and it will come largely through a back-to-the-land 
movement.” Due to the Memorial Day holiday and the one- 
week Closing of almost all Ford assembly plants, auto pro- 
duction this week dropped to 26,980 units, it is estimated 
by Ward’s Automotive Reports, Inc. This compares with 
45,120 cars last week and 104,136 a year ago. With more 
of the Ford assembly plants in operation, production next 
week will return to near the 40,000 mark, Ward’s said, 
with June output for the industry likely to aggregate 155,000 
units. The May total is estimated at around 195,000 against 
238,133 in April and 540,377 in May, 1987. Outstanding items 
of news concerning the weather of the past week were ad- 
vices from Manchester, Ky., which stated that 5 persons were 
drowned and three others were missing when a cloudburst 
converted Tobes Branch, usually a placid mountain stream, 
into a roaring river, sweeping away a three-room house. 
Advices from Arriba, Colo., were to the effect that a tor- 
nado damaged 26 buildings, including several dwellings in 
this eastern Colorado town. Residents fled to the streets 
to escape flying timbers and falling ceilings. No one was 
reported killed. Temperatures during the week were mod- 
erate for the season to abnormally high over all sections, 
except in a limited central-eastern area. Rainfall was fre- 
quent in most sections east of the Mississippi River, but 
the week was mostly fair in a large southwestern area. 
There was some frost locally in northeastern districts. 
Government reports show that temperatures for the week 
as a whole averaged above normal everywhere west of 
the Mississippi River, and also rather generally in the 
Lake region and northern Ohio Valley. In the New York 
City area the weather was unusually fine, with clear skies 
and cool temperatures generally. Today it was cloudy and 
warm here, with temperatures ranging from 62 to 75 de 
grees. The forecast was for partly cloudy without much 
change in temperature tonight and Saturday, except that 


occasional showers are probable tonight. Overnight at 
soston it was 60 to 74 degrees; Baltimore, 64 to 78; 


Pittsburgh, 58 to 72; Portland, Me., 52 to 64; Chicago, 60 
to 78; Cincinnati, 54 to 80; Cleveland, 56 to 72; Detroit, 
54 to 76; Charleston, 68 to 76: Milwaukee, 60 to 78; 
Savannah, 64 to 80; Dallas, 70 to 88; Kansas City, 64 to 82; 
Springfield, Mo., 60 to 78; Oklahoma City, 66 to 82; Salt 
Lake City, 52 to 90; Seattle, 50 to 72; Montreal, 58 to 80, 
and Winnipeg, 50 to 80. 


» 
S&S 





Wholesale Commodity Prices Declined During Week 
Ended June 1 to Lowest Level Since May 19, 1936, 
According to “‘Annalist”’ 


The ‘‘Annalist’’ announced on June 3 that wholesale com- 
modity prices have declined to the lowest level since May 19, 
1936. For June 1, the ‘‘Annalist’’ index was 79.9, as com- 
pared with 80.5 in the preceding week and 93.5 a year ago. 
The announcement went on to say: 

Farm products were the principal sufferers in last week’s liquidation, 
with wheat and cotton especially hard hit. Some of the metals, notably 
copper, recovered slightly, but current prices are near the year’s worst. 
The ‘“Annalist’” Weekly Index of Wholesale Commodity Prices is now only 
0.3 of a point away from the 1936 low. Should prices break through, 
they would touch the levels existent in the latter part of 1934. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 














(1926—100) 
June 1, 1938 |May 25, 1938} June 1, 1937 

Delt GHNRONE.. 6a 00 ctcccscbicsunad 76.5 77.5 101.7 
SE PE akctunsiubonacceeines 70.8 72.1 81.2 
Textile products. ......-.---2---«-- p56.8 757.1 81.6 
Sst accchachennlareugeoe anced 84.9 84.9 89.9 
Ee étet cadudoondavadeslaiwed 101.4 101.5 108.6 
TEINS BORNEAN «oc 1 wcaccwsncsnce 66.5 66.5 71.0 
CGS. 9s be amnnitre ainmabiaow tad 88.0 88.0 87.8 
PRONG ks 6 is cccssdbssescsss 69.2 769.2 80.3 
All commodities ..............-.-. 79.9 80.5 93.5 
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Revenue Freight Car Loadings in Week Ended May 28 
Up 16,253 Cars 

Loadings of revenue freight for the week ended May 28, 
1938, totaled 562,061 cars. This is a gain of 16,253 cars, or 
2.97%, from the preceding week; a decrease of 228,442 cars, 
or 28.9%, from the total for the like week a year ago, and 
a drop of 84,751 ears, or 13.1%, from the total loadings for 
the correspondig week two years ago. For the week ended 
May 21, 1938, loadings were 29.6% below those for the like 
week of 1937, and 20.2% below those for the corresponding 
week of 1936. Loadings for the week ended May 14, 1938, 
showed a loss of 29.6% when compared with 1937 and a 
drop of 20.5% when comparison is made with the same 
week of 1936. 

The first 18 major railroads to report for the week ended 
May 28, 1938, loaded a total of 258,431 cars of revenue 
freight on their own lines, compared with 251,612 ears in 
the preceding week and 355,213 cars in the seven days 
ended May 29, 1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 

May 28,May 21,;May 29|May 28,May 21;May 29 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry_| 19,825] 20,062] 24,282] 4,667] 4,627] 5,997 
Baltimore & Ohio RR--........ 21,620] 21,625] 33,561] 12,820] 13,684] 18,414 
Chesapeake & Ohio Ry.-.....-- 18,091] 16,566] 23,576] 8,146] 7,660} 10,581 
Chicago Burlington & Quincy RR.| 12,634] 12,399] 14,121] 5,934] 6,147] 8,497 
Chicago Milw. St. Paul & Pac Ry.| 17,331] 16,396] 20,755] 6,268] 6,134] 8,510 
Chicago & North Western Ry_..| 12,826] 12,593] 15,540] 8,354] 8,375] 10,630 
Gulf Coast Lines. .............- 2,803] 3,357) 3,341 1,358] 1,562] 1,437 
International Great Northern RR} 2,078} 1,940} 1,991] 2,106] 2,058} 2,016 
Missouri-Kansas-Texas RR.....| 3,626] 3,710] 4,506) 2,474) 2,246] 2,978 
Missouri Pacific RR............ 11,170} 11,354] 14,013] 7,841] 7,756] 9,757 
New York Centra] Lines........ 30,913] 29,410] 46,115] 29,897] 28,967] 43,471 
N. Y. Chicago & St. Louis Ry...| 4,128] 3,892] 5,663] 7,582] 7,847] 10,161 
Norfolk & Western Ry.-.......-.- 14,878] 13,048} 22,991] 3,630] 3,565] 4,893 
TORRIPTVONED TLE... cocccccoccose 48,608] 46,709] 74,218] 33,677] 33,387] 49,018 
Pere Marquette Ry......-....- 4,350] 4,387] 6,659] 3,702] 3,658] 5,411 
Pittsburgh & Lake Erie RR..-..- 3,244] 3,424] 8,286) 4,032] 3,428] 7,972 
Southern Pacific Lines. ......... 5,659] 26,069] 30,263} 6,882) 7,249) 8,869 
We Sk issccpeentasoodad 4,647 ,671] 5,332] 6,817] 7,216] 8,912 
TE tindnscécibndme ined 258 ,4311251,612'355,213'156,187'155,546'217,524 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number ot Cars) 














Weeks Ended— 
May 28, 1938 | May 21, 1938 | May 29, 1937 
Chic Rock Island & Pac........- 21,721 21,830 24,898 
Illinois Central System. _......-.- 25,227 25,353 31,500 
St. Louts-San Francisco Ry --.-.-.-- 10,994 11,289 13,362 
pe ery er 57,942 58,472 69,760 











The Association of American Railroads, in reviewing the 
week ended May 21, reported as follows: 

Loading of revenue freight for the week ended May 21 totaled 545,808 
cars. This was a decrease of 229,266 cars, or 29.6% below the corre- 
sponding week in 1937, and a decrease of 382,951 cars, or 41.2% below 
the same week in 1930. 

Loading of revenue freight for the week of May 21 was an increase of 
3,995 cars, or seven-tenths of 1% above the preceding week. 

Miscellaneous freight loading totaled 220,228 cars, a decrease of 3,557 
cars below the preceding week and a decrease of 103,895 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 148,767 
cars, a decrease of 81 cars below the preceding week, and a decrease of 
21,545 cars below the corresponding week in 1937. 

Coal loading amounted to 87,200 cars, an increase of 5,796 cars above 
the preceding week, but a decrease of 30,083 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 32,160 cars, a decrease of 66 
cars below the preceding week, but an increase of 6,455 cars above the 
corresponding week in 1937. In the Western districts alone, grain and 
grain products loading for the week of May 21 totaled 19,652 cars, a 
decrease of 431 cars below the preceding week, but an increase of 4,537 
cars above the corresponding week in 1937. 

Live stock loading amounted to 13,367 cars, an increase of 1,202 cars 
above the preceding week, but a decrease of 331 cars below the correspond- 
ing week in 1937. In the Western districts alone, loading of live stock for 
the week of May 21 totaled 10,207 cars, an increase of 1,219 cars above 
the preceding week and a decrease of 15,708 cars below the corresponding 
week in 1937. 

Forest products loading totaled 25,871 cars, a decrease of 470 cars below 
the preceding week and a decrease of 58,178 cars below the corresponding 
week in 1937. 

Ore loading amounted to 14,103 cars, an increase of 1,132 cars above 
the preceding week, but a decrease of 58,178 cars below the corresponding 
week in 1937. 

Coke loading amounted to 4,112 cars, an increase of 39 cars above the 
preceding week, but a decrease of 5,981 cars below the corresponding week 
in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 




















1938 1937 1930 

Four weeks in January - ----- 2,256,423 2,714,449 3,347,717 
Four weeks in February ..-.-- 2,155,451 ° 2,763,457 3,506,236 
Four weeks in March-.------- 2,222,864 2,986,166 3,529,907 
Five weeks in April...------ 2,649,894 3,712,906 284 
Week of May 7-.---------- 6,1 763,495 674 
Week of May 14-.-..--------- 541,813 769,560 932,346 
Week of May 21------------ 545,808 775,074 928,759 

ie | enacee eek aaedin 10,908,393 14,485,107 17,692,923 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended May 21, 
1938. During this period only nine roads showed increases 
when compared with the same week last year: 








3580 


Financial Chronicle 


June 4, 1938 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 21 





Total Revenue 
Freight Loaded 


Total Loads Recetved 
Jrom Connec*tons 


1938 1937 


Ratlroads 





1938 1937 





Eastern District— 
563 521 
Bangor & Aroostook 


Chicago Indianapolis & Louisv. 
Central Indiana 


Delaware & Hudson 

Delaware Lackawanna & West. 
Detroit & Mackinac 

Detroit Toledo & Ironton 
Detroit & Toledo Shore Line... 
Erte 

Grand Trunk Western 

Lehigh & Hudson River 

Lehigh & New England 


New York Central Lines 
N.Y. N. H. & Hartford 

New York Ontario & Western. 
N. Y. Chicago & St. Loulis..-.- 
Pittsburgh & Lake Erie 


Pittsburgh Shawmut & North... 
Pittsburgh & West Virginia... 


Wabash 





168,803 


152,075 


120,302 120,139 








Alleghany District— 
Akron Canton & Youngstown... 401 631 564 501 
Baltimore & Ohio 21,625 36,467 30,990 13,684 
1,347 7,678 5,570 1,068 

88 287 330 5 
826 1,181 901 
Central RR. of New Jersey...-. 5,747 7,906 5,702 
GN ibndk whuiiitinednitines 560 597 928 
Cumberland & Pennsylvania... 156 187 229 
all 30 87 50 
572 630 884 
Penn-Reading Seashore Lines. - 776 1,425 1,113 
Pennsylvania System 46,709 71,968 60,941 
Reading Co 12,180 13,832 13,335 
Union (Pittsburgh) 5,285 16,971 12,560 

3 


s 50 
Western Maryland 2,625 3,461 
98,935 137,608 


7,602 
2 


0 
3,816 7,145 


163,693 





120,149 








16,566 
13,048 
3,471 


33,085 | 49,126 


23,499 
21,524 
4,103 


11,151 
5,044 
1,120 


17,315 


22,504 
19,353 
3,532 





45,391 








Southern District— 
Alabama Tennessee & Northern 180 258 229 180 
Atl. & W. P.—W. RR. of Ala-- 683 820 5 1,368 
Atlanta Birmingham &,Coast-- 546 690 y 918 
Atlantic Coast Line.......... 8,643 10,013 4,597 
Central of Georgia 3,689 4,457 
Charleston & Western Carolina 528 665 
Clinchfield 1,035 1,293 
Columbus & Greenviile 201 491 
Durham & Southern 160 169 

636 551 

32 46 
893 883 
244 329 

1,523 1,929 
17,399 20,296 
17,265 23,920 20,665 
130 200 165 
131 195 159 


1,616 
19,463 























Total Loads Recetved 
Srom Connections 


1937 


Total Revenue 


Ratlroads Fretght Loaded 





1938 1937 1938 





Southern District—(Concl.) 
Mobile & Ohio 
Nashville Chattanooga & St. L. 


1,978 1,682 
2,619 3,044 4 2,057 
1,110 1,244 7 982 
Piedmont Northern 316 412 629 
Richmond Fred. & Potomac. --. 299 429 : 4,767 
Seaboard Air Line 8,523 9,388 3,191 
Southern System 16,821 21,719 11,760 

385 444 446 
Winston-Salem Southbound. .. 140 172 35 542 


86,166 | 106,035 54,834 


2,035 2,051 





Northwestern District— 
Chicago & Nor 
Chicago Great Western 2,406 
Chicago Milw. St. P. & Pacifie.| 16,348 
Chicago St. P. Minn. & Omaha 3,402 3,821 2,701 
Duluth Missabe & I. R 3,465 22,479 y 143 
Duluth South Shore & Atlantic. 407 ¥ 337 
Elgin Joliet & Eastern 4,216 d 6 3,528 
Ft. Dodge Des Moines & South. 408 58 2 151 
9,984 ‘ 2,460 
Green Bay & Western....-- oe 528 j 7 430 
Lake Superior & Ishpeming -.--- 410 56 ® 55 
1,535 j 1,547 
1,815 
2,708 
Spokane International 189 
Spokane Portland & Seattle... 1,536 ; 1,250 


70,731 33,837 


13,569 19,734 
2,574 
20,396 6,134 


8,375 
2,014 





126,929 








Central Western District— 
Atch. Top. & Santa Fe System.| 20,062 wie 


Bingham & Garfield 513 
Chicago Burlington & Quincy... 14,099 
Chicago & Illinois Midiand---- 
Chicago Rock Island & Pacific. 


th 
Denver & Rio Grande Western. 
Denver & Salt Lake 
Fort Worth & Denver City...- 


Peoria & Pekin Union 

Southern Pacific (Pacific) .-...- 
Toledo Peoria & Western 
Union Pacific System. -- 


0 
3,859 
974 


6,798 
6 
1,808 





106,451 93,961 


42,413 





Southwestern District— 
Burlington-Rock Island* 173 127 334 
Fort Smith & Western ‘ 175 162 
3,521 1,562 
International-Great Northern -- 2,258 2,056 
Kansas Oklahoma & Gulf 191 832 

1,978 y 2 1,782 
Louisiana & Arkansas 1,776 4 1,001 
Louisiana Arkansas & Texas... 129 364 
Litehfield & Madison 216 681 
Midland Valley j 471 214 


283 190 

Missour!-Kansas-Texas Lines-- 3,710 4,496 2,246 
11,384 14,324 7,756 
90 91 
3,422 
2,328 


7,895 
2,254 


6,568 
8t. Louls Southwestern 2,090 
Texas & New Orleans 6,459 7,875 2,662 
Texas & Pacific 4,314 5,563 3,469 
Wichita Falls & Southern 248 287 63 
Wetherford M.W.&N.W-..- 30 5 25 


44,796 54,037 31,240 























Now—Previous year’s figures revised. * Previous figures 








Moody’s Commodity Index Slightly Lower 

Moody’s Commodity Index declined from 131.8 a week ago 
tog131.2 this Friday. A new 1937-38 low of 130.1 was 
established on Wednesday. 

Prices of silk, rubber, wheat, steel scrap and wool were 
lower. Cocoa, corn, cotton and sugar advanced. There 
= no net changes for hides, hogs, silver, copper, lead and 

e. 
The movement of the index during the week was as follows. 


Fri. 131.8) Tw 
J © weeks ago, May 30 
. * |Month Ago, tia 3 
Holiday | Year Ago, June 

130.2|1937 High—April 3 
i w—Nov. 24 
130.9} 1938 High—Jan. 10 

131.2 Low—June 1 


* No index. 
—_—_—<>____ 


Wholesale Commodity Prices Registered Renewed 
Weakness During Week Ended May 28 According 
to National Fertilizer Association 

Following advances in the two preceding weeks the whole- 
sale commodity price index compiled by the. National 

Fertilizer Association resumed its downward trend during 

| the week ended May 28. Based on the 1926-28 average of 

100% last week the index registered 74.2% as compared 

with 74.7% in the previous week and 78.8% in the cor- 

responding week of last year. The lowest point reached in 
the current recession was 74.0% in the first week of May. 

Eg wi — for the year was 78.5% recorded in January. 

ion’s announcem 

ot gray pb ent under date of May 30 

Sharp declines in grains and textiles were ] 

in the index. The grain price index, at a « of ‘on anaes comin ES 

now lower than at any time since May, 1934. Livestock prices were higher 

during the week, but the sharp drop in cotton and grains was sufficient to 
lower the farm product index. The food Price average fell off moderately 
last week, but it is still somewhat above the level reached earlier in the 


month. A broad decline in textile prices, including cotton fabrics, woolen 
goods, burlap, rayon, and silk, took the group average to a new low point 
for the year. Continued weakness in steel scrap combined with lower 
prices for brass products, tin, and lead caused another downturn in the 
metal price average. Indexes representing the prices of building materials 
and miscellaneous commodities also sank to new low points for the year 
or longer. 

Forty price series included in the index declined during the week and 11 
advanced; in the preceding week there were 31 declines and 25 advances; 
in the second preceding week there were 17 declines and 31 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928=-100) 





Month 
Ago 

pr. 30, 
1938 


Latest | Preced’g 
Week Week 
May 28,|May 21,\A 

1938 1938 


72.9 
*58.3 
75.5 


Per Cent 
Each Group 
Bears to the 
Total Index 


25.3 





71.8 
59.8 
77.6 
65.0 
49.2 
63.8 
69.2 
79.4 
76.7 
59.6 
96.1 
81.2 
94.9 
71.9 
76.9 
98.0 


74.2 


23.0 


me 
oi 0 ee 
GO Go Go Go BS OO GO 
sarees 
gl et 56 tht ebed hyd BE et et ee etet 
N [| R-Daow 




















| 


100.0 All groups combined 
* New 1938 low. 








Index of Wholesale Commodity Prices of United States 
Department of Labor Declined 0.1% During Week 
Ended May 28 

The United States Department of Labor, Bureau of Labor 

Statistics’ index of wholesale commodity prices declined 0.1% 

during the week ended May 28, 1938, largely because of 
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weakening prices for partially processed commodities, 
Commissioner Lubin announced on June 2. ‘‘The combined 
index of over 800 price series stands at 78.1% of the 1926 
average,’ Mr. Lubin said, “representing a decrease of 0.3% 
froma monthago. Itis 10.6% below the level of a year ago. 
Commissioner Lubin also stated: 


Six otf the 10 major commodity group classifications declined slightly 
during the week. Two groups advanced fractionally and two groups re- 
mained unchanged at last week's level. 

The raw materials and finished products group indexes did not change 
during the week. Raw material prices are 0.8% higher than they were a 
month ago and 18.5% lower than a year ago. Finished product prices are 
0.4% lower than they were a month ago and 6.1% lower than they were a 
year ago. Largely because of falling prices of oils, raw sugar, rayon, 
nonferrous metals, naval stores, and wood pulp, the semi-manufactured 
products group index dropped 1.7% to a point 2.4% below the index for a 
month ago and 15.8% below that of a year ago. 

According to the index for ‘‘all commodities other than farm products” 
non-agricultural commodity prices declined 0.2%. This week’s index— 
80.2—is 0.5% below that of a month ago and 7.5% below a year ago. 
Industrial commodity prices, as measured by the index for “‘all com- 
modities other than farm products and foods,” decreased 0.2% and are 
now 0.9% lower than they were a month ago and 5.6% lower than a year ago. 


The announcement issued June 2 by the Department of 
Labor, quoting Commissioner Lubin as above, also contained 
the following: 

In the farm products group, a decline of 3.7% in grains was offset by an 
advance of 1.7% in livestock and poultry, with the result that the group 
index remained unchanged at last week’s level. Quotations were higher 
for calves, hogs, ewes, live poultry and apples at Chicago, oranges, hops, 
and potatoes. Lower prices were reported for corn, oats, rye, wheat, 
cows, steers, wethers, cotton, lemons, hay, flaxseed, onions and wool. 
The current farm products index—68.8—is up 1.5% from the corresponding 
week of last month. It is down 24.4% when compared with the cor- 
responding week of last year. 

Average wholesale prices of foods advanced 0.1% largely as the result of 
increases of 2.7% for fruits and vegetables and 0.5% for meats. Among 
the food items for which higher prices were reported were fresh fruits and 
vegetables, fresh beef, cured pork, dressed poultry, coffee, and edible tallow. 
Cereal products prices declined 0.6% , and dairy products dropped 0.1%. 
Quotations were lower for butter, flour, corn meal, canned tomatoes and 
asparagus, lamb, mutton, copra, cocoa beans, lard, oleo oil, pepper, raw 
sugar, coconut oil, peanut oil, and vinegar. This week’s food index—73.0 
—is 1.5% higher than it was a month ago and is 14.0% lower than a year ago. 

Falling prices for calf skins and sole leather caused the hides and leather 
products group index to fall 0.1%. Average wholesale prices of shoes 
and other leather manufactures such as gloves, luggage, harness, and 
belting were steady. 

Sharp declines in prices of rayon yarns, certain cotton goods, trousering, 
burlap, manila hemp, and raw jute resulted in a 0.3% decrease in the textile 
products group index. No changes were reported in prices of clothing, 
hosiery and underwear. 

The fuel and lighting material group index fell 0.1% because of a decline 
in prices of gasoline from the North Texas fields. Pennsylvania gasoline 
and kerosene averaged higher. Wholesale prices of coal and coke were/firm. 

A decline of 5.0% in the nonferrous metals group, which includes an- 
timony, electrolytic copper, pig lead, lead pipe, and copper and brass manu- 
factures largely accounted for a decrease of 0.6% in the metals and metal 
products group index. The agricultural implements, iron and steel, 
motor vehicles, and plumbing and heating subgroups remained unchanged 
at last week’s level. 

Higher prices for spruce and yellow pine flooring and timbers caused the 
building materials group index to rise 0.6%. Paint materials, including 
chinawood oil, litharge, red lead, and linseed oil, yellow pine lath and 
Douglas fir and maple lumber prices were lower. Brick and tile, cement, 
and structural steel were steady. 

The chemicals and drugs group index declined 0.5% as the result of 
lower prices for fats and oils. No changes were reported in prices of fertilizer 
materials or mixed fertilizers. 

The index for the housefurnishing goods group remained unchanged at 
88.6. Average wholesale prices of both furniture and furnishings were 
stationary. 

Wholesale prices of crude rubber fell 5.3% during the last week of May. 
Cattle feed declined 3.9% and paper and pulp decreased 0.9% . Automobile 
tire and tube prices were steady. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for May 29, 1937, May 30, 1936, 
June 1, 1935, and June 2, 1934. 












































(1926100) 
May| May| May| May| Apr.| May| May| June| June 
Commodity Groups ae, | S2, 1 24, 7, | 30, | 29, | 30, 1, 3, 
1938] 1938] 1938} 1938) 1938) 1937] 1936} 1935] 1934 
All commodities. ....---- 78.1| 78.2| 77.8) 77.9) 78.3) 87.4) 78.4] 80.2] 73.9 
Vat gresuets. . 2. -s--ce 68.8} 68.8) 67.4] 67.4) 67.8] 91.0) 75.9) 80.7] 60.6 
ORE ee eee 73.0| 72.9) 71.5| 71.4) 71.9] 84.9) 78.4] 84.4] 67.7 
Hides and leather products_-| 91.6] 91.7} 92.3] 92.2} 93.0|107.0) 94.3) 89.9) 87.7 
Textile products._.__.__._-_- 65.8| 66.0) 66.1) 66.1) 66.5| 77.9} 69.2] 69.3] 72.7 
Fuel and lighting materials_-_| 76.5) 76.6) 76.8) 77.1| 77.2| 78.2) 76.8) 74.4] 73.7 
Metals and metal products_-| 95.7) 96.3) 96.3) 96.3] 96.4) 95.1] 85.7] 85.6| 88.7 
Building materials____..--- 90.9) 90.4; 90.9; 90.9) 91.7] 97.2) 85.7] 84.9] 87.6 
Chemicals and drugs_--_---- 76.0| 76.4| 76.7) 77.0| 77.1| 83.6) 77.4] 80.8) 75.3 
Housefurnishing goods - - ---_- 88.6) 88.6) 88.6) 88.6) 88.6) 90.9) 82.9) 82.0) 83.6 
Miscellaneous -_-.......---- 72.7| 73.1| 73.1) 73.0) 73.3) 80.2) 69 1! 69.0) 69.6 
Raw materials. __.._.-__-.-- 71.2| 71.2} 70.4) 70.3) 70.6) 87.4) 76.0) * * 
Semi-manufactured articles__| 73.3) 74.6] 74.8) 74.9) 75.1) 87.1| 74.1] * * 
Finished products _-_-__-_-_--- 82.5| 82.5) 82.2) 82.4) 82.8] 87.9] 80.5) * * 
All commodities other than 
farm products.........-- 80.2; 80.4) 80.2) 80.2} 80.6) 86.7| 79.0) 80.1| 76.7 
All commodities other than 
farm products and foods__' 81.5| 81.7' 81 9\ 82.0' 82.2' 86.3! 78.8! 77.8' 79.0 
* Not computed. 
ee 


Electric Output for Week Ended May 28, 1938, 10.6% 
Below a Year Ago 


The Edison Electrie Institute, in its current weekly re- 
rt, estimated that production of electricity by the electric 
fight and power industry of the United States for the week 
ended May 28, 1938, was 1,973,278,000 kwh. This is a 
decrease of 10.6% from the output for the corresponding 
week of 1937, when production totaled 2,206,718,000 kwh. 
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The output for the week ended May 21, 1938, was estimated 
to be 1,967,807,000 kwh., a decrease of 10.5% from the like 
week a year ago. 


PERCENTAGE DECREASE FROM PREVIOUS YEAR 














Major Geographte Week Ended | Week Ended | Week Ended | Week Ended 

Regtons May 28, 1938 | May 21, 1938 | May 14, 1938 | May 7, 1938 
New England-_-._._... 11.6 12.7 11.4 11.4 
Middle Atlantic. __._- 2.8 3:5 3.0 3.3 
Central Industrial_. __ 17.4 17.1 16.6 17.7 
West Central_......- 6.2 3.4 4.6 5.5 
Southern States_____- 9.7 9.4 10.4 8.6 
Rocky Mountain. ..- 21.7 23.1 22.6 21.3 
Pacifie Coast......... 5.0 6.3 6.1 8.7 
Total United States. 10.6 10.5 10.3 10.9 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week #nded 1938 1937 1938 1936 1932 1929 

from 

1937 
, ee 1,978,753] 2,146,959] —7.& | 1,867,093] 1,480,208) 1,679,589 
Bae Madenesan 1,990,447| 2,176,368} —8.5 | 1,916,486] 1,465,076] 1,663,291 
Ws Miencoaeen 1,957,573] 2,173,223] —9.9 | 1,933,610) 1,480,738] 1,696,543 
BER. Bla decesuu 1,951,456} 2,188,124) —10.8 | 1,914,710] 1,469,810} 1,709,331 
BGs Din dacectas 1,938,660] 2,193,779] —11.6 | 1,932,797] 1,454,505) 1,699,822 
BES Makovodcsatarth 1,939,100] 2,176,363} —10.9 | 1,928,803] 1,429,032) 1,688,434 
ee le .néene 1,967,613] 2,194,620) —10.3 | 1,947,771] 1,436,928) 1,698,492 
SD Bh acnceces 1,967,807] 2,198,646] —10.5 | 1,961,694) 1,435,731| 1,704,426 
BE dhs n ctcoue 1,973,278] 2,206,718] —10.6 | 1,954,830) 1,425,151) 1,705,460 
SN is aniston’ 2,131,092 1,922,108] 1,381,452) 1,615,085 
2 ree 2,214,166 1,945,018] 1,435,471] 1,689,925 
CE Bn Ze cinn 2,213,783 1,989,798! 1,441, 1,699,227 

— 


Monthly Business Indexes of Board of Governors of 
Federal Reserve System for April 
On May 24 the Board of Governors of the Federal Reserve 
System issued as follows its monthly indexes of industrial 
production, factory employment, &c.: 


BUSINESS INDEXES 
(1923-1925 average—=100) 
































Adjusted for Without 
Seasonal Variation Seasonal Adjustment 
Apr., ;Mar.,| Apr., pr., | Mar.,| Apr.,4 
1938 | 1938 | 1937 | 1938 | 1938 | 1937 
Industrial production—Total-..-.-.-.-.-- p77 79 118 p78 80 122 
Man DGD. cdthenntinabaa debater p73 75 118 p76 77 125 
PER concuuintavradecevecbed p100 103 115 pel 95 105 
Construction contracts, value—Total.| 47 46 53 p54 46 61 
SN nicdndesddoasetucetuu p36 33 44 p42 35 51 
Bens adits ccnsitinenet p56 56 61 p63 55 68 
Factory eraployment—Total -.-..---- p79.2| 81.6) 101.6] y79.6] 81.7) 102.1 
SE in ctocccgepeaabanes p69.2| 72.3) 97.4] p70.1| 72.4) 98.6 
Non-durable goods .....-.--.------ 789.9} 91.6) 106.2} 789.8} 91.7] 105.9 
Factory payrolls—Total-........---- ‘al on wis p70.5| 73.3) 104.9 
SOR wrdecpneadeoashe oe ai ee 761.7} 63.8} 106.4 
Non-durable goods. ......-.-.----- ial : ie p81.8| 85.3) 102.9 
Freight-car loadings ......-....---.--- 57 60 84 55 57 79 
Department store sales, value. ------- 8&3 86 93 86 77 89 
Department store stocks, value- -- --- 68 70 76 71 71 79 
p Preliminary. 
Note—Production, carloadings and department store sales indexes based on daily 
averages. 


Construction contract indexes based on three-month moving average of F. W. 
Dodge data for 37 Eastern States. 
Employment index, without seasonal adjustment and payrolls index compiled 
by Bureau of Labor Statistics. 
INDUSTRIAL PRODUCTION 
(1923-1925 average—100) 



































Adjusted for Without 
Seasonal Vartatton Seasonal Adjustment 
Apr.,| Mar.,; Apr., |Apr., |\Mar., | Apr., 
1938 | 1938 | 1937 | 1938 | 1938 | 1937 
Manufactures 
Durable Goods 
Iron and 600d)... ccccccccecccosccse> & 49 130 55 55 143 
LEG RIE GRS Es ea ene 44 45 109 47 48 115 
eae eee 50 49 132 56 56 146 
pO eee ee 54 54 130 66 63 158 
LOCSTIONVER « « dco ccccuncestsocebeses * 23 33 * 23 30 
CE, cues seccssndsoussacubatss bd 65 87 * 46 85 
Pilate SIAGS . . oc ccccccccenccscsseses 42 42 241 46 44 265 
Tin GORVEIES . 2c ccc ccccesscosascce — my" ds 71 77 138 
BeghivVe edhe. ....cccccccsccscceccs 76 7 25 v7 8 27 
Non-durable Goods 
TN. . 6 cv annecebacenctuamed p74 81 124 p76 83 127 
Cotton consumption.....--.------ 77 89 130 82 94 140 
OG GVO . « « cocccesecosasnsu 101 -" ot -? = 1 4 
h d meat ee 84 
a. set nena — einendh paceaigtia 66 59 75 58 60 67 
CN be wdobtcddébabiseeccudnd 105 lll 113 93 97 99 
CREE, ccncanccasdsonccorccenneso 111 116 130 121 117 141 
Cn... 3 sade sieeoteermoduwe 151 151 142 142 137 133 
WHE GOUP .< ccdcccccncccccccseces 90 90 95 81 84 87 
Sugar meltings . ....-..-----cccenee 77 63 123 89 74 143 
Newsprint production. -...--.-------- 46 53 62 47 52 63 
Newsprint consumption... -.-.------- 125 126 144 134 131 154 
Leather and products.....--.------ p105 104 131 p103 107 129 
Tanning * 78 107 * 77 105 
Cattle hide leathers ad 77 107 * 78 107 
Calf and kip leathers ° 87 94 * 77 85 
Goat and kid leathers ad 74 121 * 76 120 
Petroleum refining - - - * 191 195 * 190 195 
asoline ae om * 239 249 
wo [008 |S iad | Aas 
Fuel oil oe on 
ing oil a wee * 113 131 
FE nny | 160 158 146 152 145 
Cigars 77 82 65 70 77 
Cigareti 227 220 210 216 200 
Manufactured tobacco 83 89 80 84 86 
Minerals 
Bi Snetls 08h. Vc ccnssceceosennes p62 58 72 p52 58 61 
Anithrali ooocac TTT pat | os | oo | per | 58 | 108 
o ccececccecococe Dp 
Petrol : poreeetmastes er eae ats - * 64 85 * 65 of 
ARETE LE LOCO FIT HY: so | 87 | 110 | 83 92 
—,... OPIN SAAN ot * 98 | 103 * | 106 | 104 
* Data not yet available. p Preliminary. 
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Employment Payrolis 





Adjusted for Without Sea- 
Seasonal Varia'’n | sonal Adjustm't 
Mar. Apr.| Apr.;Mar.| Apr. 
1938] 1937| 1938] 1938! 1937 


Without Sea- 
sonal Adjustm't 





Apr. 
1938 


Apr.;Mar., Apr. 
1938] 1938] 1937 





Durable Goods 

Iron and steel 
Machinery 
Transportation equipment - - 

ARRURGOEES «00 cca ceoces 
Railroad repair shops------- 
Nonferrous metals. .-.--.--- 
Lumber and products- -- -- 
Stone, clay and glass 


~~! 
~ 


108. 
123. 


76.9 
93.3 
118.6} 73.0 
128.4] 74.5 
62.4) 41.6 
114.3; 84.9 
71.4) 54.8 
71.8) 56.6 


-9|108.9 
124.3 
125.4 
136.2 
5} 63.3 

115.5 
70.6 
73.0 


61.5 
84.4 
64.7 
61.6 
42.5 
69.4 
46.6 
49.0 


62.1)124.5 
88.7|133.9 
66 .0)128.6 
61.9}136.0 
45.5| 67.4 
74.2)114.2 
48.7| 68.3 
48.1) 71.1 


S 


Gr Or OO maa s7¢ 
NNAALOA 
Sr? ior a) 


Non-durabie Goods 
Textiles and products 
f_TCCUC(ChChhehFJx 
Bb. Wearing apparel 
Leather products 
Food products 
Tobaceo products 9. 60.2} 61. 
Paper and printing 9|}100.6|107.! 
Chemicals & petroleum prods./108.8/110.9/124. 
A. Chemicals group, except 
petroleum refining. - _|106.4/)109.0)124.8/108.2)111.8)127.7/)110.8/114.5/136.2 
B. Petroleum refining_ ~~ .|118.7|118.9)123.2}117.5|117.7|122.0)133 .9|135.4)137.0 
Rubber products... ---- 72.0\ -72.3) 95.8] 72.71 72.91 96.7] 61.5) 60.61100.3 


Note—Indexes of factory employment and payrolls are for payroll period ending 
nearest the middle of the month. April, 1938 figures are preliminary. 
—_—_—_——<>__— 


Greater-Than-Seasonal Declines Noted in Employment 
and Payrolls in Illinois Industries from March to 
April 

Industrial employment and payrolls in Illinois during 
April, as compared with March, according to a statistical 
analysis of the data contained in the reports from 6,763 
manufacturing and non-manufacturing establishments, show 
“declines of 11% and 2.0% in employment and payrolls, 
respectively,” it was announced on May 27 by the Division 
of Statistics and Research of the Illinois Department of 
Labor. The following is also from the announcement issued 
by the department : 

The current March-April changes represent a greater-than-seasonal decline 
in employment and payrolls. For the 15-year period, 1923-1937, inclusive, 
the records of the Division of Statistics and Research show that the aver- 
age March-April changes were decreases of 0.7 of 1% and 0.3 of 1% in 
employment and payrolls, respectively. 

As compared with April, 1937, the April, 1938, indexes show decreases 
of 14.6% in employment and 20.9% in total wage payments. The index 
of employment for all reporting industries dropped from 88.4 in April, 
1937, to 75.5 in April, 1938, while the index of payrolls fell from 82.6 
to 65.3 during the same period. 

Twenty-four reports of wage decreases were received by the Division of 
Statistics and Research during the month of April. Wage reductions 
affected the pay envelopes of 5,118 workers in manufacturing and non- 
manufacturing industries, or 0.9 of 1% of the total number of workers 
reported as employed. The weighted average rate of decrease was 10.0%. 
Sixteen reports of wage increases, affecting 362 workers, or 0.1 of 1% of 
the total number of workers reported, were received in April. The 
weighted average increase was 6.3%. 


86.0) 89.4|109.9 
77.6| 80.9|103.7 
103 .4|106.9)121.8| 75.3] 83.8) 95.7 
87.9} 90.1] 98.3) 67.3) 72.7| 87.7 
101 .0}100.4/107.7|104.1|103.4}108.2 
59.0) 59.3) 60.2) 49.8) 50.7) 52.3 
99 .6|100.3/107.2| 94.5] 96.6|104.8 
110.0/113 .0)126.6)116.2|119 4|136.4 


68.4 
63.4 


86 .0}107. 
78.91103. 
100.4}115. 
87.0) 96.4 
110.4/116. 


74.6} 100.2 
68.4|100.3 
































Changes in Employment and Total Wages Paid, According to Sex 

Reports from 4,591 enterprises which designated the sex of their working 
forces showed a decrease of 2.2% and an increase of 0.6 of 1%, respec- 
tively, in the number of male and female workers employed during April 
as compared with March. Total wage payments to male workers decreased 
2.6% and those to female workers declined 2.5%. 

Within the manufacturing classification of industry, 2,336 establishments 
reported decreases of 3.0% and 1.8% in the number of male and female 
workers employed, respectively. Total wage payments to male workers 
declined 3.3%, while total wages paid to female workers decreased 5.4%. 

In the non-manufacturing classification of industrial enterprises, 2,255 
establishments reported increases of 1.0% in the number of male workers 
and 9.7% in the number of female workers. Total wages paid to male 
workers declined 0.1 of 1%, while total wages paid to female workers 
increased 9.1% during April as compared with March. 

Average Weekly Earnings—April 

Weekly earnings for both sexes combined in all reporting industries 
averaged $25.33; $27.40 for men and $14.98 for women. In the manu- 
facturing industries, average weekly earnings were $24.78 for men and 
women workers combined; $26.91 for men and $15.12 for women. In the 
non-manufacturing industries, weekly earnings averaged $26.44 for both 
sexes combined; $29.40 for male and $14.51 for female workers. 

Changes in Man-Hours During April in Comparison with March 

In all reporting industries, 4,283 enterprises reported man-hours for 
male and female workers combined, and in these enterprises the total 
hours worked declined 2.1% during April in comparison with March. 
Hours worked in 3,698 establishments, reporting man-hours for male and 
female workers, separately, decreased 3.0% for male and 3.3% for female 
workers. 

In the manufacturing classification of industries, 2,243 enterprises 
reported a decline of 3.8% in total man-hours worked by male and female 
workers combined. Within this classification, 2,108 establishments showed 
decreases of 8.8% and 5.0% in the total man-hours worked by male and 
female workers, respectively. 

In the non-manufacturing group, 2,040 firms reported an increase of 
2.1% in total hours worked by male and female workers combined. 
Within this classification of industries, 1,590 concerns Showed increases 
of 0.4 of 1% and 4.9% in total hours worked by men and women workers 
respectively. ; : 
eee actual — ~— in April by 448,830 workers, in all report- 
ing industries, were 36.8 as compared with 37.1 i 
of 0.8 of 1%. Pp in March, or a decrease 

In the manufacturing group the average actual hours were 35.6 in April 
as compared with 36.1 in March, or a dtcrease of 1.4%. 

In the non-manufacturing classification, the number of hours worked per 
week during April averaged 40.0, or 0.5 of 1% more than in March. 
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Number of Unemployed Workers Decreased by 233,000 
Between March and April, Reports National In- 
dustrial Conference Board—Total Estimated at 
10,166,000 

Another slight decrease in unemployment was registered 
between March and April, bringing the number of unem- 
ployed in the latter month to a total of 10,166,000, accord- 
ing to the latest estimates of the National Industrial Con- 
ference Board. Included in this total of unemployed in 
March are 2,995,000 workers attached to the government 
emergency labor force, as represented by the Works Prog- 
ress Administration and the Civilian Conservation Corps. 
The Board’s announcement of May 23 continued: 

The Conference Board estimates show a decline of 233,000 unemployed 
workers from the revised March estimate for this year. The decline in 
unemployment during the month was due primarily to an increase in 
employment in agriculture, trade, construction, and the service industries, 
which more than compensated for the declines in employment in the manu- 
facturing, mining and transportation industries. Employment in public 
utilities remained unchanged. 

Employment in agriculture showed an increase of 193,000 between 
March and April; employment in trade, distribution and finance increased 
172,000; in construction, 88,000; in the service industries, 66,000. Em- 
ployment in manufacturing declined 204,000 between March and April; 
in extraction of minerals, 30,000, and in transportation, 12,000. In all 
enterprise taken together there was an increase in employment between 
March and April of 283,000 workers. 

Taking into account the increase in population, the Conference Board 
estimates that the total labo1 force of the country, including both employed 
and unemployed workers, has been increased by the addition of 5,202,000 
persons since 1929 to a total of 53,490,000. 

The distribution of employed workers in the major fields of activity is 
indicated in the accompanying table: 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 





Feb., 
1938 


* Mar., 
1938 


10,399 


1929 
Average 


Mar., 
1933 


April, 
1937 








920 10,550 


47,365 


Unemployment total 14,984 


35,586 42,840) 43,041 


10,650} 9,920 
265 136 
18,582} 10,998 
1,087 587 
11,071; 7,013 
2,841 986 
2,416; 1,545 
1,167 864 
7,325| 5,869 
9,160} 7,549 
1,383! 1.114 


Employment total 


10,631 
166 
14,271 
698 
9,728 
1,159 
1,749 
938 
7,455 
9,153 
1,365 


10,493 
160 
14,225 
710 
9,776 
1,035 
1,758 
946 
7,429 
9,174 
1,358 


Agriculture 
Forestry and fishing 
Total industry 
Extraction of minerals. - - - - -- 
Manufacturing 
Construction 
Transportation 
Public utilities. _.......------ 
Trade, distribution and finance- 
Service industries 
Miscell. industries and services-_ 
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Secretary of Labor Perkins Reports 70,000 Industrial 
Workers Returned to Employment in April, Against 
Usual Seasonal Increase of About 400,000—2,500,000 
Fewer Workers on Payrolls Than in April, 1937 

There was a small seasonal increase of about 70,000 in 
employment in non-agricultural industries in April. Retail 
trade and construction activity increased seasonally, off- 
setting marked declines in factory and mining employment, 
Secretary of Labor Frances Perkins announced on May 20. 
“Ordinarily, about 400,000 employees are taken on during 
April as seasonal industrial activity increases,’ she said. 
“Since April of last year there has been a reduction of 
more than 2,500,000 in the number of people on the payrolls 
of private industry and of public agencies engaged in regu- 
lar government activities, exclusive of Works Progress 
Administration and other Federal and State emergency 
projects. Since last autumn, when the marked decline in 
industrial activity began, it is estimated that approximately 
3,000,000 people have been laid off,’ Miss Perkins said, 
continuing: 

Factory employment continued to decline in April, in contrast with the 
slight seasonal gains of recent years. The decline of 2.6% since mid- 
March indicates the release of approximately 180,000 wage earners from 
their jobs. Weekly wage disbursements fell by 3.8%, or about $5,600,000. 
As compared with last year at this time, the level of factory employment 
was down by 22% and payrolls by 33%. It is estimated that there were 
approximately 1,900,000 fewer wage earners in factories than in April, 
1937, and that their weekly payrolls were $70,000,000 smaller. 

The more pronounced decrease in payrolls than in employment from 
March to April reflected further curtailment in plant operating time in 
many industries, as well as the observance of Good Friday during the mid- 
month reporting pay period. A somewhat larger number of wage-rate 
reductions was reported than in previous months. Wage rates of more 
than 40,000 factory workers in 36 industries reporting to the Bureau of 
Labor Statistics were affected by rate reductions, chiefly in brass, shoe, 
and cotton factories. 

Most manufacturing industries reduced their working forces. Of the 89 
industries which regularly report to the Bureau of Labor Statistics, 71 had 
fewer employees in mid-April than in mid-March. As in earlier months, 
the durable goods industries as a group reported a larger decline. in 
employment (3.2%) than the non-durable goods industries (2.1%). Con- 
siderable numbers of workers were laid off by the machinery industries, 
railroad repair shops, and steel and automobile plants, although payrolls 
in the steel and automobile plants were about the same as in mid-March. 
Reductions in employment in cotton textiles and in certain clothing indus- 
tries were partly seasonal. Employment gains were reported by some of 
the building supply industries, such as brick and cement, and in the 
manufacture of foods. 

Railroads laid off about 15,000 men, although employment usually 
increases in April. About 45,000 coal miners lost their jobs as demand 
for coal declined. Public utilities reported little change in employment. 
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Employment increased during the month in private building construc- 
tion and in quarries. These gains, although smaller than usual for April, 
provided considerable additional employment. Employment also increased 
seasonally on Federal construction projects and on State road work. 

The most important employment increase during the month was in 
retail trade, where approximately 160,000 workers were taken on to handle 
Easter and spring buyings, which reached a peak in mid-April. This 
expansion in employment, amounting to nearly 11% for stores selling 
general merchandise, was delayed this year because of the late date of 
Easter. Taking the spring season as a whole, the gain in retail employ- 
ment has been somewhat smaller than usual. Wholesale firms continued 
to reduce their forces slightly. 

Reports fiom the various States indicate quite general reduction in 
employment, which was most marked in important manufacturing States 
where heavy industry is concentrated. Preliminary reports show reductions 
of 4.4% in Michigan, 2.4% in Pennsylvania and Indiana, 1.9% in Ohio, 
and about 1% in Massachusetts and New Jersey. California reported an 
increase of 2.2% as canneries and retail stores took on additional em- 
ployees. In the District of Columbia, a gain in retail trade accounted 
largely for an employment expansion of 4.5% in April. 

As employment in private industry either declined or failed to show 
the customary seasonal increase in April, the Federal Works projects con- 
tinued to take on more people. In the month of April as a whole, pre- 
liminary reports indicate an addition of 200,000 workers on projects 
operated by the Works Progress Administration, including projects of the 
National Youth Administration and Student Aid. Monthly payrolls of 
these agencies were $12,300,000 ‘arger than in March. 


An announcement issued by the United States Depart- 
ment of Labor (office of the Secretary), from which Secre- 
tary Perkins’s remarks are taken, also contained the follow- 
ing regarding employment conditions in the manufacturing 
and non-manufacturing industries of the United States: 

Manufacturing Industries 

Factory employment decreased 2.6% and payrolls 3.8% in April, accord- 
ing to preliminary reports. Normally there is a slight increase in employ- 
ment, while payrolls usually decline by about 1%. 

Continuous reductions in factory employment since August of last year, 
with the single exception of February, 1938, have brought the Bureau’s 
index for April to 79.6% of the 1923-25 average. This is 22% below the 
level of last April. The payroll index for April, 1938, is 70.5% of the 
1923-25 average, 32.8% below a year ago. 

Employment in the group of durable goods industries again declined 
at a more rapid rate than in the non-durable goods group. The decrease 
of 3.2% in the durable goods group reduced the April employment index 
to 70.1% of the 1923-25 average; in the non-durable goods group, a 
decline of 2.1% brought the index to 89.8% of the 1923-25 average. Com- 
parisons with April, 1937, show that employment in the durable goods 
industries has declined about twice as rapidly as in the non-durable goods 
industries. In the durable goods group employment is 29% below last 
year and payrolls are 42% smaller. In the non-durable goods industries 
the reduction amounted to approximately 15% in employment and 21% 
in payrolls. 

The largest numbers of workers were released in electrical machinery 
plants, foundries, steam-railroad repair shops. In automobile works and 
steel mills employment was also reduced, although payrolls showed little 
change, indicating improved working schedules for those who retained em- 
ployment. Non-durable goods industries which reported marked seasonal 
decreases in the number of employees were cotton and wool, textiles, men’s 
clothing, and shoes, while a smaller seasonal decline was shown in the 
knit goods industry. The decrease in employment in the manufacture of 
women’s clothing was contra-seasonal. 

Among the 18 manufacturing industries in which larger employment was 
reported were brick and cement, in which there were substantial gains, 
and agricultural implements, where some seasonal improvement occurred. 
The food industries as a group took on more employees, especially in ice 
cream and canning factories and beverage plants. The usual expansion in 
employment was reported in the fertilizer industry. 

Employment was well sustained for the season in petroleum refining, 
the manufacture of tobacco products, and in the rubber industries. 

Important decreases during the month in employment and earnings in 
manufacturing industries employing 100,000 or more workers were: 


Employ- Pay- Employ- Pay- 
ment rolls ment rolis 
Durable Goods Indus.—-  % % Non-durable Goods Ind. % % 
Steam RR. repair shops... —7.4 —6.9}| Woolen and worsted----- —13.8 —17.5 
pS ER ee —§.7 —0.5| Men’s clothing-.-......-- —6.5 —13.9 
Electrical machinery - - - - - —5.3  —6.5|Cotton goods_._...-.--- —4.1 —7.4 
Foundries and machine Boots and shoes----.--.--. —2.5 —8.2 
shop products... ----- —5.2 


Increases were reported in the following industries, which employ fewer 
workers than those listed above: 


Employ- Pay- Employ- Pay- 

ment rolls ment rolls 

Durable Goods Indus.—- _ % % Non-durable Goods Ind. % % 
| a9 ap ep eo +9.0 +11.5) Ice cream .............. +10.1 +9.4 
SEI RRS ere +8.2 +12.4}Canning............... +5.5 +8.4 
OS Sa ee +0.9 +12.8) Fertiliser. .............. +4.1 +7.6 
Agricultural implements. +0.7 +6.0 1 BOVINE . . 2 een ccees +2.1 +2.6 
The indexes of factory employment and payrolls are computed from 


returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. The Bureau’s indexes are not adjusted 
for seasonal variation. The preliminary data given here are based upon 
reports received in April, 1938, from 24,083 manufacturing establishments 
employing 3,591,000 workers whose weekly earnings during the pay period 
euding nearest April 15 were $79,892,000. 

The following tabulation shows the percentages of change in the Bureau’s 
general indexes of factory employment and payrolls from March to April 
in each of the 20 years, 1919 to 1938, inclusive: 















































Employment Payrolis 
In- , De- In- | De- In- | De- In- | De- 
Year jcrease|\crease|| Year j|crease|crease|| Year \crease\crease|| Year \crease\crease 
1919 --| 0.1 due 1929_-} 1.2 ail ot are SF 1929__| 1.0 = 
7 ck on 5 eae 1930..j .. | 0.6 taee-.t «2 | on od aot Bob 
| SS Gee ee 1081_.) .. | 0.1 []-1921..| .. | 3.3 Pe ee 
$033 ..| «. | O82 1982-.| .. | 3.2 10323..i ~. | 1.46 1063...| ..4 7D 
1923 --| 0.5 ales 1933..| 2.3 pat 1923..} 1.3 oi 1933_.| 5.0 igen 
| ge RR eo: 1934_-_] 1.9 pee I eae Be 1934__| 3.8 oe 
Sone <--1 a | Uw 1935_-| 0.1 aa 1925..j| .. | 2.4 1935__| 0.0 | 0.0 
Pe ee es i 1936__| 1.4 oa 19063.) + 1 2S 1936-_.| 2.2 ibe 
oe Ree ec 1937_-} 1.0 oe 1967 01. «x 4.33 1937__| 3.8 - 
1928 ..1 ..' OA 1938..' ..!' 2.6 i: Si aPe Ee 1938.1 _. 1! 3.8 
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Employment Payrolis 
Manufacturing Industries 
*Apr.,| Mar.,| Apr., | *Apr.,; Mar., , AD?r., 
1938 1938 1937 1938 1938 1937 
Re Pk hbbutendtinteas ant 79.6 81.7 | 102.1 70.5 73.3 | 104.9 
pS re 70.1 72.4 98.6 61.7 63.8 | 106.4 
Non-durable goods. ............ 89.8 91.7 | 105.9 81.8 85.3 | 102.9 
Durable Goods 
Iron and steel and their products, 
not including machinery....| 76.9 78.9 | 108.9 61.5 62.1 | 124.5 
Blast furnaces, steel works, and 
REESE TRIE FIST 84.5 87.0 | 120.2 65.7 65.5 | 145.6 
Bolts, nuts, washers, and rivets} 60.8 61.7 93.2 51.3 52.7 | 116.0 
COPING. ties os dn cone 57.1 55.6 70.9 40.6 39.0 61.5 
Cutlery (not including silver 
and plated cutlery) and edge 
RRS MRE ye. PARR ace 74.9 75.3 89.7 60.1 63.1 86.1 
Forgings, iron and steel_...._- 44.2 46.5 74.0 31.7 34.4 75.5 
ile Ray ai ae AS 60.7 66.4 99.8 52.8 57.1 | 114.1 
Plumbers’ supplies. _......-- 78.6 | 78.4] 946] 53.9] 52.3 | 77.5 
Steam and hot-water heating 
apparatus and steam fittings.| 55.7 56.7 81.7 41.7 42.7 84.5 
cg, OA ah Hasan 75.2 76.5 | 115.2 59.4 60.5 | 106.4 
Structural & ornamental metal- 
NS sich dien chillis anette ats 59.1 59.7 75.7 53.7 54.6 78.5 
Tin cans and other tinware__..| 87.8 87.0 | 102.2 90.8 92.2 | 108.2 
Tools (not including edge tools, 
machine tools, files and saws)| 76.7 79.3 | 102.2 69.9 76.3 | 115.5 
be ce, RE S O eae fr seg 117.3 | 120.7 | 186.0 | 101.9 | 105.4 | 184.2 
Machinery, not including trans- 
portation equipment.__.....| 93.3 96.8 | 124.3 84.4 88.7 | 133.9 
Agricultura] implements. . ___- 137.8 | 136.9 | 137.5 | 168.6 | 178.3 | 180.0 
Cash registers, adding machines 
and calculating machines__..| 126.0 | 126.5 | 131.3 | 115.0 | 124.1 | 148.0 
Electrical machinery, apparatus 
ONG CROUNEES < o6. dss doses 81.9 86.4 | 114.6 73.1 78.1 | 121.0 
Engines, turbines, tractors, and 
water wheels_...._......_. 121.0 | 121.3 | 144.3 | 117.9 | 118.7 | 152.6 
Foundry & machine-shop prods.| 81.6 85.2 | 109.7 71.3 75.2 | 118.5 
ee... tate 122.1 | 127.7 | 146.7 | 101.3 | 112.3 | 159.1 
Radios and phonographs----.-_- 86.8 86.0 | 158.4 68.5 60.7 | 126.8 
Textile machinery and parts...| 60.3 63.5 87.0 48.5 50.1 95.8 
Typewriters and parts_......- 111.4 | 112.8 | 154.3 78.3 80.6 | 156.7 
Transporation equipment......- 73.0 77.8 | 125.4 64.7 66.0 | 128.6 
ARGO... ccace at a te 768.8 | 780.6 | 813.7 | 689.1 | 700.3 | 738.7 
De oc auic do sed 74.5 79.8 | 136.2 61.6 61.9 | 136.0 
Cars, electric & steam-railroad.| 37.6 38.9 75.1 39.8 43.5 89.1 
ne ne ted 37.5 43.7 57.4 25.7 32.6 45.1 
oe ae, EES ae 2 94.6 | 109.0 | 105.5 | 109.3 | 122.7 
Railroad repair shops.........-. 6 44.5 63.3 42.5 45.5 67.4 
Electric railroad ............ 61.8 63.8 67.5 68.4 67.6 
Geonames ratireaG. ....cccecccccs S| 43.2 63.3 40.8 43.9 67.6 
Non-ferrous metals & their prods.| 84-9 87.4 | 115.5 69.4 74.2 | 114.2 
Aluminum manufacturers... -.. 97.1 | 100.5 | 124.4 92.9 | 100.5 | 130.7 
Brass, bronze & copper products} 84.9 86.6 | 127.6 68.9 71.8 | 132.7 
Clocks and watches and time- 
recording devices......--.- 94.1 98.8 | 123.0 68.5 83.6 | 122.1 
POEs odcnnsedutcavenbasce 78.1 84.8 87.5 52.2 60.4 68.0 
Lighting equipment. -_..-....-- 66.1 67.0 | 101.4 50.8 54.5 | 107.1 
Silverware and plated ware....| 70.5 71.5 74.4 54.3 59.6 68.5 
Smelting and refining—Copper, 
ae, On CO... cou ecccnse 73.5 75.2 84.6 65.3 66.2 81.9 
Stamped and enameled ware__| 108.3 , 110.0 | 162.4 98.4 | 101.1 , 164.1 
Lumber and allied products-_--._- 54.8 55.8 70.6 46.6 48.7 68.3 
PD. cnebnwudbdda wade 65.5 68.0 86.9 49.0 53.8 78.5 
Lumber: 
Ak a IS con hon 45.3 46.1 57.7 40.7 41.7 55.6 
SN id5 aodudwondneti we 42.0 42.3 53.4 36.8 37.4 52.0 
Stone, clay, and glass products..| 56.6 55.5 73.0 49.0 48.1 71.1 
Brick, tile and terra cotta. --.-- 39.0 36.1 53.3 29.2 26.0 49.2 
Ee ee a re 58.3 53.5 66.9 56.0 50.2 68.5 
I RR ee ee ae 81.3 83.7 ' 110.9 77.0 80.8 | 120.2 
Marble, granite, slate & other 
CNG, i cacdédntuntnban 36.4 35.4 43.1 32.0 30.1 38.8 
\ | SRO eS 69.5 70.7 82.1 56.4 59.8 72.2 
Non-Durable Goods 
Textiles and their products.....-. 86.0 89.4 | 109.9 68.4 74.6 | 100.2 
Wisc atidedansianinonein 77.6 81.0 | 103.7 63.4 68.4 | 100.3 
Carpets and rugs...-.--.... 67.2 72.5 | 102.9 50.8 57.1 | 101.5 
Ce I Sec netcvduene 82.9 86.5 | 105.7 67.4 72.7 | 107.6 
Cotton small wares. -...--...- 78.1 80.3 | 107.9 70.9 77.4 | 108.3 
Dyeing & finishing textiles..| 103.4 | 104.9 | 123.1 85.9 89.0 | 114.6 
Hate, fur-felt.....--seccae 81.3 83.6 88.0 54.0 67.3 65.9 
nn  eemaun eee 103.2 | 104.5 | 123.4 | 102.5 | 106.5 | 127.5 
Silk and rayon goods... --- 59.5 59.8 82.2 45.6 47.0 71.3 
Woolen and worsted goods..| 44.8 52.0 89.0 32.5 39.4 83.3 
Wearing apparel.........--..-..- 103.4 | 106.9 | 121.8 75.3 83.8 95.7 
Clete, OE. co veanneces 91.2 97.5 | 114.8 65.1 75.7 95.7 
Clothing, women’s. -_-----..-- 143.9 | 146.1 | 161.8 | 100.0 | 109.6 | 112.6 
Corsets and allied garments-.-. 2 87.2 92.4 86.2 88.7 96.0 
Men’s furnishings........-...- 115.5 | 121.1 | 146.8 83.6 93.8 | 115.7 
PL: nn etencane aadinaadil 60.9 59.2 61.0 47.2 50.8 48.6 
Shirts and collars....----.-..- 108.4 | 110.3 | 126.6 85.8 90.7 | 114.6 
Leather and its manufactures....| 87.9 90.1 98.3 67.3 72.7 87.7 
Boots and shoes.....----..-- 6 94.9 99.3 65.9 71.9 81.6 
OS PEE aa ree 5 76.4 | 100.0 74.6 78.2 | 111.4 
Food and kindred products_-...-.- 101.0 | 100.4 | 107.7 | 104.1 | 103.4 | 108.2 
EES 2% 0.) Sdimeseehbekeekan eaten 129.7 | 129.9 | 132.7 | 126.1 | 126.5 | 123.4 
DOSVEIEREE. co ots docdssiatva 198.4 | 194.3 | 196.7 | 223.0 | 217.3 | 220.2 
, OE Se a eee 85.0 81.5 83.9 68.2 66.1 66.2 
Canning and preserving.-..-...- 80.6 75.7 | 110.8 80.7 74.5 | 113.3 
Confectionery 72.4 74.6 74.2 66.9 72.7 70.5 
TI Ss oc basese 71.8 73.2 74.4 71.2 72.3 72.3 
BR, octiimuidisnneshied 38 63.4 69.2 66.6 60.9 64.4 
Slaughtering & meat packing -- 0 84.3 88.4 91.9 92.0 98.7 
GE OER cc nddensscesdsues 4 34.0 44.0 45.6 42.4 50.3 
Sugar refining, cane..-...--.-. 8 68.4 83.7 65.2 60.2 80.5 
Tobacco manufactures -.-..-.....- 0 59.3 60.2 49.8 50.7 52.3 
Chewing and smoking tobacco 
CA EEG och batatibonanee 3 56.5 56.0 65.8 65.3 65.7 
Cigar and cigarettes.........-. 2 59.6 60.6 47.8 48.9 50.7 
Paper and printing. ....-......-. 6 | 100.3 | 107.2 94.5 96.6 | 104.8 
pO Ree 6 90,8 | 104.0 87.1 89.4 | 107.9 
Pager and pulp... .-c<ccance 8 | 108.1 | 119.1 99.6 | 103.4 | 119.6 
Printing and publishing: 
ede G06 19D. .ccrcscdivewe 91.8 92.8 96.9 84.8 87.6 93.4 
Newspaper and periodicals. _| 103.9 | 103.4 | 105.6 | 102.0 | 101.8 | 103.7 
Chemicals and allied products, 
and petroleum refining - .~-.-- 110.0 | 113.0 | 126.6 | 116.2 | 119.4 | 136.4 
Other than petroleum refining.| 108.2 | 111.8 | 127.7 | 110.8 | 114.5 | 136.2 
Ce. ccxtveeneeekene 108.4 | 110.5 | 135.6 | 117.0 | 117.6 | 150.6 
Cottonseed—Oil, cake & meal} 75.8 87.5 58.7 65.2 78.5 50.3 
Druggists’ preparations. --.-. 104.2 | 104.7 | 111.5 | 114.7 | 115.3 | 119.8 
EXPOS VES «wn cwmccseocesven 0 87.2 92.4 86.5 90.9 | 107.6 
PENS ¢ 6s bcd ec ssdogivoce .5 | 116.7 | 151.6 | 119.1 | 110.7 | 150.9 
Paints and varnishes... -.- 8 | 117.3 | 138.2 | 116.6 | 113.3 | 142.1 
Rayon and allied products ~. .4 | 334.3 | 378.1 | 259.3 | 300.4 | 364.8 
RY OS Se Pee 8 96.0 | 107.6 | 108.5 | 111.8 | 116.4 
Petroleum refining. ....-.---- .5 | 117.7 | 122.0 | 133.9 | 135.4 | 137.0 
Rubber products.-..------------ a 72.9 96.7 61.5 60.6 | 100.3 
Rubber boots and shoes. --.--.-.- 9 54.7 76.0 38.1 40.3 68.2 
Rubber goods, other than boots, 
shoes, tires, and inner tubes. -7 | 107.9 | 147.1 98.5 98.3 | 150.8 
Rubber tires and inner tubes... a 63.5 81.4 54.3 52.4 90.5 





* April, 1938, indexes preliminary, subject to revision. 
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Non-Manufacturing Industries 
The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for April, 1938, where available, and percentage changes 
from March, 1938, and April, 1937, are shown below. The 12-month aver- 
age for 1929 is used as the index base, or 100, in computing the index 
numbers for the non-manufacturing industries. Information for earlier 
years is not available from the Bureau’s records: 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES, APRIL, 1938, AND COMPARISON WITH 
MARCH, 1938, AND APRIL, 1937 : 





Employment Payrolis 
P. C. Change from 


March,, April, 
1938 1937 


—.1 
+4.2 
+8.4 
+3.0 


—132 





Industry P. C. Change from 








Apri, 
1937 


—3.6 
—18 
+0.6 


—2.7 


March, 
1938 





—0.6 
+5.1 
+10.7 


—0.6 
General merchandising - 
Other than genera] mer- 


Public Utilities: 
Telephone and telegraph - - 
Electric light and power 
and manufactured gas--. 
Electric railroad & motor- 
bus operation & maint... 


—2.4 
—1.0 


—0.1 
—17.6 
—19.6 

—<4.9 

+11.4 
+a 


—0.8 
+2.6 
+27.9 
—3.8 
—0.1 
‘ +6.6 


a Less than 0.1 of 1%. b Cash payments only; value of board, 
c Data are not available for 1929 base. 


Bituminous coal 


Quarrying & non-metallic. 
Crude petroleum ptoducing 


ces: 
Hotels (year-round) 
Laundries 

Dyeing and cleaning 


SHaHSS OS 
COM Wade } im doe 




















tLUEt+ + 





* Preliminary. 
room, and tips cannot be computed. 





Weekly Report of Lumber Movement, Week Ended 
May 21, 1938 


The lumber industry during the week ended May 21, 1938, 
stood at 54% of the 1929 weekly average of production and 
60% of average 1929 shipments. Production was about 54% 
of the corresponding week of 1929; shipments, about 56% 
of that week’s shipments. Reported shipments were heavier 
in the week ended May 21, 1938, than in the preceding week ; 
new orders and production were less. New business was 
1% below output; shipments, 7% above. All items in the 
week ended May 21, 1938, were appreciably lower than 
during the corresponding week of 1937. National production 
reported for the 1988 week by 4% fewer mills was 6% 
below the output (revised figure) of the preceding week; 
shipments were 7% above shipments, and new orders were 
8% below orders of the previous week, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of important 
hardwood and softwood mills. In the week ended May 21, 
1938, production, shipments and orders as reported by 433 
softwood mills were, respectively, 39%, 28% and 23% below 
similar items in corresponding week of 1937. The Associa- 
tion further reported: 

In the first 20 weeks of 1938, ended May 21, reported production was 
28% below the corresponding period of 1937; shipments were 27% below 
1937 shipments; new orders were 25% below those of the 1937 weeks. 
In the first 20 weeks of 1938 reported shipments and orders were each 12% 
above production. 

During the week ended May 21, 1938, 540 mills produced 180,834,000 
feet of hardwoods and softwoods combined; shipped 193,711,000 feet ; 
booked orders of 187,490,000 feet. Revised figures for the preceding 
week were: Mills, 563; production, 192,050,000 feet; shipments, 181,- 
489,000 feet; orders, 184,133,000 feet. 

All regions but West Coast, Oalifornia Redwood and Southern Cypress 
reported orders below production in the week ended May 21, 1938. All 
but Southern Pine, West Coast, Redwood and Oypress regions reported 
shipments below output. All regions reported orders and all reported 
shipments below similar items in the corresponding week of 1937. Ali 
softwood regions reported production beiow the 1937 week. 

Lumber oredrs reported for the week ended May 21, 1988, by 453 
softwood mills totaled 178,553,000 feet, or 0.2% below the production of 
the same mills. Shipments as reported for the same week were 187,904,000 
feet, or 8% above production. Production was 173,833,000 feet. 

Reports from 107 hardwood mills give new business as 4,937,000 feet, 
or 29% below production. Shipments as reported for the same week 


ae 5,807,000 feet, or 17% below production. Production was 7,001,000 
eet. 


Identical Mill Reports 

Last week’s production of 433 identical softwood mills was 171,605,000 
feet, and a year ago it was 279,871,000 feet; shipments were, respectively, 
185,834,000 feet and 259,156,000 feet; and orders received, 171,211,000 
feet and 222,521,000 feet. 

——_—__ 
Favorable Crop Condition Continued in Canada, Says 
Bank of Montreal 

“The favorable crop conditions with which the season 
began throughout the Dominion of Canada have continued, 
such setbacks as have occurred being local and limited in 
their nature,” according to the current crop report of the 
Bank of Montreal, issued June 2. ‘In the Prairie Provinces 
wheat seeding is now practically completed and the planting 
of coarse grains well advanced. Crops are making satis- 
factory progress.’’ The report further said: 

Showers have fallen over most districts with 
southern Saskatchewan and southern ieee snecetiees anamate deaee 
has been some soil drifting, but it has not been of a serious nature. In 
Saskatchewan some damage to crops by wireworms has been reported. 
Grasshoppers are prevalent in some parts of the Province but have caused 
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no damage yet. The total acreage seeded in the}Prairie Provinces this 
year, it is indicated, will be somewhat less than in 1937. 

In Quebec Province seeding and planting are well under way in most 
sections and in others are nearing completion. Conditions continue satis- 
factory with some localities reporting crops one to two weeks ahead of last 
year. In Ontario grain crops are in healthy condition and meadows show 
luxuriant growth, but in some sections there has been damage by frost to 
fruits, tobacco and garden plants. 

In the Maritime Provinces pastures, hay lands and orchards are in good 
condition and seeding and planting are well under way. - In British Colum- 
bia seeding has been completed earlier than usual and all crops are making 


rapid growth. 
—_—_——_—_>———_ 


Gross Income of Farmers Reported at $10,003,000,000 
for 1937—-First Time in Eight Years Above $10,- 
000,000,000—-Compares with $9,317,000,000 in 1936 


In 1987, for the first time in eight years, farmers’ gross 
income, including government payments, exceeded $10,000,- 
000,000, according to estimates released on May 21 by the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. For the calendar year 1937 the gross 
farm income from sales of farm products, value of farm 
products held for home consumption, and government pay- 
ments to farmers, was estimated at $10,003,000,000. Last 
year’s income compares with $9,317,000,000 in 1936 and with 
the low point of $5,284,000,000 in 1982. The Bureau further 
reported : 

Most of the increase in gross farm income in 1937 over 1936 was 
attributed to the larger income from crops and government payments. 
Total income from 78 major farm crops increased from $3,904,000,000 in 
1936 to $4,338,000,000 in 1987, a gain of 11%. Gross income from 
livestock and livestock products increased 3%, from $5,126,000,000 in 1936 
to $5,298,000,000 in 1937. Government payments last year amounted to 
$367,000,000 compared with $287,000,000 in 1936. 

Greatest income gains during the year were recorded for wheat, tobacco 
and fruits. Gross income from wheat in 1937 was 61% higher than 
in 1936. Income from tobacco increased 32%, and from all fruits 20% 
over 1936. A 20% increase in the value of products contributing to farm 
family living from farm gardens also aided in swelling the 1937 total. 
A few crops returned less last year than in 1936. The more important 
crops showing decreases were cotton and cottonseed, potatoes, corn, barley, 
peanuts and sugar beets. 

The 3% increase in income from livestock and livestock products resulted 
from the larger income from cattle and calves, sheep and lambs, chickens 
and eggs, milk, and woo) and mohair. Increases from these items of live- 
stock production more than offset the smaller income from hogs, horses 
and mules. 

The largest increase in gross farm income and government payments 
for the year went to farmers in Arizona, Idaho and Texas. Arizona farm- 
ers in 1987 received a total gross income 29% larger than in 1936. In 
Idaho the increase was 25%, and in Texas, 23%. 

Smaller income from sales of livestock and livestock products in areas 
of drought-curtailed production brought the largest decrease in 1937 gross 
farm income to farmers in Nebraska, South Dakota and Iowa. In these 
States livestock sales dropped materially because of a shortage in feed 
supplies during the early months of 1937. Slight decreases also were 
reported for Georgia, Alabama and Mississippi, where the smaller income 
from cotton and cottonseed more than offset income increases for other 


commodities. 
a oe 


April Farm Cash Income from Marketings 4% Below 
March and 16% Below Year Agot According to 
Bureau of Agricultural Economics 


Farmers’ cash income from marketings in April totaled 
$489,000,000, it was estimated on May 23 by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture. The April cash income dropped 4% from the 
$512,000,000 reported for March and was 16% less than the 
$583,000,000 received in April, 1987. Government payments 
to farmers in April amounted to $60,000,000, the same as in 
the previous month, but $3,000,000 less than in April last 
year. Total farm income, including government payments, 
was reported by the Bureau as $549,000,000 compared. with 
$646,000,000 in the corresponding month of 1937. An an- 
nouncement in the matter by the Department of Agriculture 
continued : 

Receipts from sales of all farm products in April were smaller than in 
March, although the decline was not as great as usual for this period. 
After adjustment for seasonal variation, the index of income from all farm 
marketings increased from the March level of 67% of the 1924-29 average 
to 70.5% in April. 

More than seasonal increases in receipts from sales of corn and truck 
crops, and smaller than seasonal reductions in receipts from other grains 
and tobacco were reported. This brought the April index of receipts from 
crop sales, after seasonal adjustment, to 60.0% of the 1924-29 average, 
compared with 55.0% in March and 88.5% in April, 1937. Without. 
adjustment for seasonal variation, receipts from crop sales in April were 
12% less than in March and 25% below April last year. 

After adjustment for seasonal variations, the index of receipts from Ifve- 
stock and livestock products increased from 79.5% of the 1924-29 average 
in March to 81.5% in April. A greater than seasonal increase in receiprs 
from wool, and from poultry and eggs more than offset the larger than 
usual declines in income from meat animals and dairy products. Increased 
receipts from wool in April were the result of a reduced volume of contract 
sales in earlier months, thereby making a larger portion of the total April 
production available for immediate cash sale. Without seasonal adjustment, 
receipts from livestock and livestock products in April were less than 1% 
below those of March and 11% less than in April, 1937. 

Income from farm marketings in the firet four months of this year 
have totaled $2,059,000,000, a 11% drop from the $2,318,000,000 received 
in the same months last year. Government payments this year have totaled 
$168,000,000 compared with $270,000,000 in January-April, 1937, thereby 
resulting in a total cash income including government payments 14% 
below that for the first four months of last year. Receipts from crops 
in the first four months of this year were 19% below the corresponding 
months of 1937. Receipts from livestock and livestock products, on the 
other hand, were only 6% smaller. Increases in receipts from sales of dairy 
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products partially offset smaller receipts from meat animals, poultry and 
poultry products. 

Income from farm marketings usually reaches its seasonal low point in 
April, and the seasonal trend is upward from then to October. While 
further weakness may develop in the prices of some of the more important 
farm commodities during the next two or three months, farm marketings 
are likely to increase more than seasonally, so that changes in farm 
income are not likely to deviate materially from the usual seasonal trend. 
Government payments in the next few months are expected to be materially 
larger than in the same months of 1937. 

a 
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Sugar Exports from Java During April Decreased 
16,399 Tons Compared with Year Ago, According 
to B. W. Dyer & Co. 

Exports of sugar from Java during the month of April, 
1938, amounted to 63,249 long tons, according to B. W. 
Dyer and Co., New York, sugar economists and brokers, a 
decrease of 16,399 tons compared to April a year ago. The 
first estimate of the 1938 crop is placed at 1,392,000 tons 
which compares with the final outturn of 1,392,151 tons 
during 1937. According to the Dyer firm, stocks in Java 
on May 1, 1938, totaled 229,842 tons as against 145,775 
tons on the same date in 1937. 

a 


Beet Sugar Production in United Kingdom During 
1937-38 Decreased 28% from Previous Year— 
Smallest Crop Since 1932-33 

Beet sugar production in the United Kingdom during 
1937-38 totaled 406,000 long tons, raw value, as compared 
with 564,000 tons in the previous year, a decrease of 158,000 
tons or approximately 28% according to London advices 
received by Lamborn & Co., New York. The 1937-38 crop 
is the smallest since 1932-33 when 352,000 tons were manu- 
factured. The firm’s announcement further stated: 

Plantings for the coming 1938-39 crop are estimated at 350,880 acres 
as against 312,900 acres in 1937-38, an increase of 37,980 acres or 11.2%. 
Weather conditions, however, have not been favorable for the growing of 
sugar beets. . 

The United Kingdom, ranking next to the United States as the largest 
sugar importing country of the world, consumed 2,326,512 tons of sugar 
during 1937. Of this quantity, the home-grown sugars accounted for 


approximately 21%. 
a 


Petroleum and Its Products—Crude Output Again Off 
Sharply—Thompson Sees Conditions Better—State 
Wins Texas Hot Oil Fight—-Oklahoma Sets Quota 
—Await Mexican Proposal 

Daily average crude oil production—as Oklahoma, Cali- 
fornia, Kansas and Louisiana joined Texas in curtailing 
output—again showed a sharp decline during the closing 
week of May. The American Petroleum Institute report 
disclosed that production was off 77,100 barrels daily to 
3,098,650 barrels, which is approximately 220,000 barrels 
less than May daily demand as estimated by the Bureau of 
Mines. 

A decline of 31,650 barrels carried Oklahoma’s production 
off to 439,650 barrels while California was off 18,900 barrels 
to 677,700 barrels. Kansas eased off 11,900 barrels to a 
daily average of 143,550 barrels with Louisiana dipping to 
256,100 barrels, off 2,400 barrels. Texas with its week-end 
shutdowns, was off 5,850 barrels to 1,187,800 barrels daily, 
far below the Federal estimate of demand for its crude 
production. 

The sensational curtailment of production in recent weeks 
has made itself felt in crude oil stocks which, for the four 
weeks ended May 21, showed a decline of more than 5% 
million barrels to 302,597,000 barrels, which is sufficient to 
eare for 90 days’ requirements. The May 21 figure repre- 
sented a total within 17 million barrels of the 17-year low 
set for inventories in January last year. 

The full effect in the lowered production of crude oil due 
to the week-end shutdowns in Texas and strict measures 
taken in other major oil-producing States to curb output 
is seen in the figures covering stocks of domestic and foreign 
crude during the May 21 week, as reported by the Bureau 
of Mines. A decline of 1,601,000 barrels was shown with 
domestic stocks accounting for 1,444,000 barrels of this drop 
and foreign stocks taking up the rest of the decline. 

A sharp improvement in conditions in the Texas oil 
industry has taken place during the past month due to the 
decisive action of the Texas Railroad Commission in moving 
to curb overproduction, according to E. O. Thompson, 
member of the Commission and Chairman of the Interstate 
Oil Compact Commission. Mr. Thompson praised ‘the 
intelligent cooperation which the oil operators of Texas have 
given the Commission in its efforts to meet this emergency.”’ 

The prompt action taken by the government bodies in 
Oklahoma, Kansas, New Mexico, Arkansas and California 
to back up the reductions in output initiated by Texas 
through paring their respective State quotas was hailed as 
“eontributing effectively” in maintaining the industry’s 
stability by Mr. Thompson. All of the major oil producing 
States have now taken action to bring their output below the 
estimated needs as forecast by the United States Bureau of 
Mines. 

“Our optimism must be tempered with reserve,’ Mr. 
Thompson said in sounding a warning note. “Gasoline 


stocks are still uncomfortably high and gas and fuel oil stocks 
are more than 38% above a year ago, while the total domestic 
demand for the first three months of 1938, as compared with 
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1937, has declined approximately 3%. Increased exports 
of crude oil and refined products to a large extent have coun- 
teracted this decline in domestic demand, but present in- 
dications are that the trend of increasing exports will not 
be maintained.’ 4 
_ Arather less encouraging picture of the situation in Texas 
is indicated in the disclosure that the last of the independent 
refineries in the East Texas field has closed with the announce- 
ment that the Martin Refining Co. of Gladewater had turned 
the plant back to the Texas Oil Products Co. from which it 
had leased it. The closing of the plant was laid to the 
Commission’s oil-proration orders by W. H. Martin, its 
President, who said that such regulations are a blow to the 
independent refineries. 

Hailed as a major victory for the State by Attorney General 
William McGraw, the Texas Supreme Court sustained the 
refusal of a tender to move 36,462 barrels of “recaptured” 
oil from creeks in the East Texas field. The June 1 ruling 
affected nearly a dozen other pending cases, involving 
several hundred thousand barrels of oil. The oil, alleged to 
be “recaptured” crude, could not move without tenders from 
the Railroad Commission. When the tenders were refused 
on the ground that the crude involved was hot oil rather than 
“recaptured,” the various companies sought refuge in the 
Supreme Court only to again meet with defeat. 

A new daily allowable for Oklahoma was signed by the 
Oklahoma Corporation Commission on June 1 which set the 
quota for the current month at 405,000 barrels, which is 
nearly 18,000 barrels under the revised May figure. The 
delay in issuing the new proration orders was due to the 
controversy over the Oklahoma City flow, set at 76,100 
barrels. The new quota ignores the recommendations of the 
Bureau of Mines, which the Oklahoma governing has done 
for some time on the grounds that the Federal estimate is 
far too high. 

_ Latest development in the American side of the expropria- 
tion of the $50,000,000 of American, British and Dutch oil 
companies in Mexico by the Cardenas Administration came 
during the week when on May 31 a group of oil officials met 
with Secretary of State Hull to discuss the situation. With 
Mr. Farish were T. R. Armstrong and Donald Richberg, 
former NRA Administrator, both counsel for Standard of 
Jersey. Since the State Department has as yet failed to 
submit to the oil companies involved the settlement program 
submitted by Mexican Ambassador Najera last week. The 
Jersey Standard group said their conference was “an ex- 
change of information.”’ 

In Mexico, the abortive revolution started by General 
Saturnion Cedillo seems to have been pretty well stamped 
out by Federal troops and fighting airplanes with only the 
capture of General Cedillo himself, who is in hiding with a 
few of followers with Federal troops hot on his trail, remains 
to officially wind-up the revolution. President Cardenas 
is planning to make a trip to Tampico to check first hand the 
current conditions of the Mexican oil industry. 

There were no crude oil price changes posted. 


Prices of Typical Crudes per Barrel at Weils 
(All gravities where A. P. I. degrees are not shown) 


PORE, Dei asdccésvendodesesd $2.05 | Eldorado, Ark., 40.........-.-... $1.27 
Lima (Ohio Oil Co.) .....--.-..--. 1.25} Rusk, Texas, 40 and over.......-_- 1.35 
CN, Diicceskenccdanadenanenins 0 et cinncminmednnnemy er 1.09 
DEL, «cccshebecsbsccddscsbuns 1.35| Central Field, Mich........-..... 1.42 
Western Kentucky -.-..-.-.-....-- 1.40} Sunburst, Mont-...........-.--.-- 1.22 
Mid-Cont't, Okla., 40 and above.. 1.30} Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above_....-. 1.25} Kettleman Hills, 39 and over__.... 1.42 
Smackover, Ark., 24 and over.--.-- 0.90 | Petrolia, Canada..............-- 2.10 


REFINED PRODUCTS—FUEL OIL PRICES SLASHED IN SOUTH- 
ERN PORTS—GASOLINE STOCKS AGAIN OFF—GAS AND 
FUEL INVENTORIES AT RECORD HIGH—GASOLINE DE- 
MAND GOOD 

Standard Oil Co. of New Jersey on May 31 announced a 
reduction in the tank ear prices of fuel oils of 4% cent a 
gallon at Norfolk, and 1% cent a gallon at Wilmington and 
Charlestown, retroactive to the previous day. Prices of 
marine Diesel fuel oil at Norfolk were cut to $1.75 from 
$1.995 and at Charlestown and Wilmington to $1.85 from 
$1.95. 

Despite a reduction in refinery operations, gasoline stocks 
showed only a slight reduction during the May 28 week. 
Inventories of finished and unfinished motor fuel were off 
229,000 barrels to 87,964,000 barrels, according to the 
American Petroleum Institute report. The report also dis- 
closed that but for a 201,000-barrel revision in its May 21 
figure on bulk terminal holdings, the decline would have 
been only 28,000 barrels. 

Refinery operations were off 1.9 points to 77.8% of 
capacity, with daily average runs of crude oil to stills dipping 
75,000 barrels to 3,150 barrels. A gain of 15,000 barrels 
daily in production of cracked gasoline lifted the total to 
750,000 barrels. Should refinery operations hold at their 
current level or be further reduced during the June 4 week, 
the Decoration Day week-end drain upon inventories is 
expected to be reflected in a substantial decline in holdings. 

Reflecting the continued slackness in demand, gas and 
fuel oil stocks again hit new high levels during the week as 
the forward march of holdings continued unabated. Stocks 
climbed more than 2,200,000 barrels to set a record peak of 
134,315,000 barrels, which is about 38 million barrels above 
the total for this time a year ago. The steady gain in stocks 
has brought widespread reductions in prices. 

Estimates of gasoline consumption during the month just 
ended put the gain at 4% as compared with last year and 
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indicated that June also would show improvement over the 
corresponding 1937 period. 

Representative price changes follow: 

May 31—Standard of New Jersey cut tank car prices of fuel oils 4% cent 
at Norfolk and % cent at Wilmington and Charlestown. Marine Diesel 
oil was cut to $1.75 from $1.995 at Norfolk, and to $1.85 from $1.95 at 
Charlestown and Wilmington, all cuts retroactive to May 30. 

U. S. Gasoline (Above 65 Octane, Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Oil N. J..$.07% , Rees $.07% | Chicago ____- $.05 -.05% 
Socony-Vacuum.. .08 Ss eee -08% | New Orleans. .0614-.07 
Tide Water Oil Co .08% Shell Eastern.... .07% | Gulf ports. _- 05% 
Richfield Oil(Cal.) .07% a pd 04%-.04% 
Warner-Quinlan.. .07% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas... -.-- $.04 New Orleans_$.05%-.05% 

(Bayonne) --.-.---- $.05% | Los Angeles.. .0344-.05 Sis cecabe -03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D New Orleans C 


N. Y. (Bayonne)— 
$1.00-1.25 | Phila., Bunker C____ 1.05 


Bunker C 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago— — Ue chia $.02%-.03 
4 | a $.04% 28-30 D........§.053 
Gasoline, Service Station, Tax Included 
8 Mew YOR. wcccaue $8.19 sMOOME Lc ccnccecnwd $.165 Buffalo 
eee Se) eee 185 
z Not including 2% city sales tax. 
—_——<—— 


Daily Average Crude Oil Production During Week 
Ended May 28, 1938, Placed at 3,098,650 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
May 28, 1938, was 3,098,650 barrels. This was a decline of 
77,100 barrels from the output of the previous week, and 
the current week’s figure was below the 3,318,100 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during May. Daily average production 
for the four weeks ended May 28, 1938, is estimated at 


8,254,750 barrels. The daily average output for the week 
ended May 29, 1937, totaled 3,573,700 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended May 28 totaled 1,188,000 barrels, 
a daily average of 169,714 barrels, compared with a daily average of 
127,000 barrels for the week ended May 21 and 139,821 barrels daily for 
the four weeks ended May 28. 

Receipts of California oil at Atlantic and Gulf Coast ports for the 
week ended May 28 totaled 109,000 barrels, a daily average of 15,571 
barrels, compared with a daily average of 26,714 barrels for the week 
ended May 21 and 13,286 barrels daily in the four weeks ended May 28. 

Reports received from refining companies owning 89.0% of the 4,159,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,150,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 87,964,000 barrels of finished and 
unfinished gasoline and 134,315,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the mdustry as a 
whole, on a Bureau of Mines basis, produced an average of 750,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





Four 
Weeks 
Ended 

May 28 

1938 


B. of M., 
Dept. of 
Interior 
Calcu- 
lations 
(May) 


510,300) b 422,742 
168,700} c160,000 


Week 
Ended 
May 29 

1937 


Week 
Ended 
May 28 
1938 


Change 
Srom 

Previous 
Week 


State 
Allowable 
May 1 








470,600 
159,100 


439,650|—31,650 
143,550}/—11,900 


65,050] ,—5,200 
74,200]° +450 
—500 
+700 
—3,650 
+300 
+1,850 
+200 


— 5,580] 1,270,400] 1,433,300 


+1,350 79,650} 78,750 
+1,050] 178,800) 167,850 


+2,400} 258,450} 246,600 


—650| 43,700) 27,150 
—3,100| 143,450} 119,650 
—750| 54,700) 44,450 
+2,750 ’ 43,800 
—250 13,350 15,400 
+350 3,750 3,600 
—9,550 r 112,200 


2,420,950] —58 ,200|2,567,450}2,915,600 
667,800 677,700) —18,900| 687,300} 658,100 


Total United States_|3,318,100 3,098 ,650!—77,100|3,254,75013,573,700 


a These are Bureau of Mines calculations of the demand for domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of May. 
As demand may be supplied either from stocks or from new production, contemplated 
withdrawals from crude oil stocks must be deducted from the Bureau's estimate of 
demand to determine the amount of new crude oil to be produced. 

b This is the daily allowable for May based upon 460,000 barrels daily for the 
first 10 days and 405,000 barrels daily for the remaining 21 days of the month. 

ce Original allowable of 173,000 barrels reduced retroactive to May 1. 

Ba. vt gy Fawr pay te of teat oped barrels revised as indicated, effective 
y ‘ y shut-downs continued as pr 
ordered tor May. Lath, 2ist pine oor previously with Saturday shut-downs 
e Allowable o ‘ arrels reduced effective during la ha 4 
f Recommendation of Central Committee of California On | oad 


Note—The figures indicated above do not include estimate of 
might have been surreptitiously produced. a YS epee eee 


660,800 
202,650 








1,322,500] d1595493/1,187,800 


78,450 
177,650 








243,200} 251,450 





4,800 
103,900 
Total east of Calif__|2,650,300 

rnia 


e91,000 





£620,000 
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CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED MAY 28, 1938 


(Figures in thousands of barrels of 42 gallons ‘each) 





Stocks of Finished and 
Unfinished Gasoline 


Unfin'd 
in 


Crude Runs 


Datly Refining 
Capactty to Stills 


Stocks 
of 
Gas 
and 
Fuel 
Ou 


10,687 
1,366 
8,155 


3,987 
1,702 
9,739 
3,366 
772 

849 
90,932 
131,585 
2,730 





Finished 


At Re- | Terms.,| Nap’tha 
Sinertes| <&c. Dist. 


1,277 
269 
821 





Daily 
Aver- 
age 
493 


110 
386 


Poten- Reporting 
tial | —————_- 
Rate 


~ 
ls 











7,388 
1,364 
9,521 


14,467 
1,824 
3,745 


669 
146 
529 


~ 
wes 


NNQYS pad 


East Coast --. 
Appalachian 
Ind., Ill.,Ky. 
Okla., Kan., 
ee 
Inland Texas 
Texas Guif 
La. Gulf_- 
No. La.,Ark. 
Rocky Mtn 
California _ _ - 


538 
262 
331 1,849 
637 450 
132 98 
108 


299 4,369 
2,111 
9,827 
1,412 

300 
2,124 

11,196 

3,702 49,612 
457 3,690 


2,818 
183 


2,359 


26,496 


Reported -- 
660 


Est. unrepd- 

xEst.tot.U.s 
May 28 '38 
May 21 "38 


7,506) 134,315 
7 ,640)132,113 


4,159 53,302] 27,156 
4.159 54.105|226,448 
U.S. B. of M. aS 
xMay 28 '37 y3,240 48,612! 23.882] 7,393] 97,280 


x Estimated Bureau of Mines basis. y May 1937 daily average. z Revised 
upward by 201,000 bbl. to correct original understatement in California district. 


<i. 
ae 



































Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly report stated that production of soft coal showed little 
change in the week ended May 21. The total is estimated at 
5,127,000 net tons, a decrease of 43,000 tons, or 0.8%, from 
the output in the preceding week. Production in the corres- 
ponding week of 1937 amounted to 7,397,000 tons. 

The cumulative production of soft coal in 1938 to date now 
stands at 32.6% below that in 1937; the cumulation of both 
hard and soft coal in the year to date is 31.3% below 1937. 
The United States Bureau of Mines in its weekly statement 
said that a substantial increase marked the production of 
anthracite during the week of May 21. The total estimated 
output of 1,089,000 tons showed a gain of 269,000 tons or 
33% over production in the week of May 14. Compared 
with the same week of 1937 there was an increase of 21,000 
tons or 2%. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended Calendar Year to Date c 





May 21,May 14;May 22 
1938b | 1938 1937 


1937 | 1929 


1938 





Bttumtnous Coal a— 
Total, including mine fuel 5,170) 7,397|122,393/181,706|203 ,957 

Daily average 862! 1,2331 1,029! 1,526} 1,714 

a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Subject to revision. c Sum of 20 full weeks ended May 21, 1938, and correspond- 
ing 20 weeks of 1937 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 

BEEHIVE COKE 
(In Net Tons) 








5,127 
855 








Week Ended Calendar Year to Date 





May 14, 
1938 


May 21, 


May 22, 
1938 1937 1938 1937 c 1929 c 








Penn. Anthracite — 
Tot. incl. col. fuela|/1,089,000} 820,000) 1,068,000) 18,239,000) 22,148,000/28,452,000 
Daily average_.| 181,500) 136,700} 178,000 153,900 186,900 240,100 


Commercial pro- 
1,035,000} 779,000/1,015,000| 17,367,000) 21,041 ,000/ 26,403 ,000 


United States total} 12,600) 15,600) 74,400) 437,400) 1,460,900) 2,502,500 
Daily average _- 2,100 2,600! 12,400 3,615 12,074 20,682 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 


Beehive Coke— 


























Week Ended— 


May 7 ,May 15,May 16,May 11 
1938 | 1937 | 1936 | 1929 


123 


96 
* 


May 
Avge. 
1923 e 





May 14 
1938 





8s s 

339 398 
50 66 

136 


s 
883 


Kentucky —Eastern 
Western 


Pennsylvania bituminous 
Tennessee 


s3 
9,310 





’ 10,878 
820 823} 1,035) 1,108) 1,207] 1,932 
5,990' 5,657) 8,261} 7,852! 10,517! 12,810 


a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State ,includes 


5,170} 4,834) 7,226 


Total bituminous coal 
Pennsylvania anthracite d 
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the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anth- 
racite from published records of the Bureau of Mines. e Average weekly rate for 
the entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina 
and South Dakota included with “‘other Western States.’ * Less than 1,000 tons. 


—_— <> 


Non-Ferrous Metals—Lead Reduced to 4c., New York, 
Early in Week—Copper Unchanged—Tin up 

‘Metal and Mineral Markets” in its issue of June 2 stated 
that buying of major non-ferrous metals remained inactive 
last week, but on signs that prevailing prices are bringing 
about some sharp curtailment in production for all metals, 
selling pressure diminished. Lead was lowered another 25 
points early in the week. Domestic copper and zine prices 
remained unchanged. Tin was higher on better statistics 
and favorable news in reference to the formation of the buffer 
pool. Domestic antimony was reduced 4c. Quicksilver 
buyers failed to respond to the recent sharp uplift in prices. 
The publication further reported: 





Copper 

The foreign statistics for April were released on May 27 and made a 
favorable impression on the trade. Deliveries abroad amounted to 129,577 
tons, a new high. The heavy apparent consumption abroad, it was gener- 
ally held, reflected buying on war scares that occurred early in the year. 
Stocks abroad were reduced from 197,467 tons at the end of March to 185,- 
916 tons at the end of May. 
pe Following is a summary of the March and April statistics of the Copper 
Institute, in short tons, covering foreign and domestic operations: 























March April March April 
Production (blister): Deliveries to customers: 
fe @ Saree 43,553 41,698 IID. 5 in sas sa tivabecde 33,434 31,684 
U. 8. scrap, &c_._.-- 12,646 8,913 PR ho wesucodc 125,269 129,577 
Foreign mine___.._. 95,939 91,267 
Foreign scrap, &c__. 9,660 13,129 THOS kincccusans 158,703 161,261 
— ———!/U. 8. exports of domes- 
Totals._...-...-.161,798 155,007 Ge copeer........... 11,142 11,187 
Production (refined): Stocks (refined): 
United States._..._... 61,117 55,749 United States__.-.-- 342,785 355,663 
RETA ROLES 108,704 106,839 EEE NS LE 197,467 185,916 
» aN aE 169,821 162,588 TE «5 aciitinkina 540,252 541,579 





The reduction in stocks abroad, together with news of sharp curtail- 
ment in production by Anaconda in this country, estimated at 6,000 tons 
a month, resulted in an appreciable lessening in selling pressure, particu- 
larly on the London market. The price abroad soon steadied, which devel- 
opment was responsible for maintaining the domestic quotation on the 
basis of 9c., Valley. Domestic sales for the week were about at the same 
rate as in recent weeks, totaling 4,514 tons. Domestic business booked 
during May amounted to only 18,853 tons, against 22,790 tons in April. 

Copper production in the United States is expected to decline sufficiently 
in the next two months to bring about a balance between output and con- 
sumption. The foreign group has also given some thought to reducing 
output, should prices fail to improve abroad. Late yesterday (June 1) 
the inquiry for copper from abroad was good at firmer prices than those that 
prevailed early in the day. 

Lead 


Lack of buying by consumers brought about another reduction in the 
lead price of 4 cent on May 27, establishing the quotation at 4c., New 
York, and 3.85c., St. Louis. Sales during the week totaled 3,429 tons, 
against 1,893 tons in the previous week and 2,165 tons two weeks ago. 
Producers believe the reduction in price has not influenced the buying 
rate, but that the larger sales reflected usual end-of-month business. 

Quotations appeared to be steady at 4c., New York, the contract set- 
tling basis of the American Smelting & Refining Co. and 3.85c., St. Louis. 


Zinc 

Demand for zinc was quiet all week, but, with the concentrate market 
steady, there was no pressure tosell. The limited amount of business placed 
during the week was for nearby material, all of which was booked on the 
basis of 4c., St. Louis, for Prime Western. With zinc at an extremely 
low level, in view of current high costs, the industry looks for some sharp 
curtailment in production. 

Tin 

Business in tin was quiet during the last week, as buyers closely followed 
events here and abroad. Announcement yesterday on the result of the 
vote in Malaya on May 23 disclosed a 2 to 1 decision in favor of joining 
the buffer pool. Prices firmed yesterday, sellers quoting 37.500c. on 
spot Straits, the high for the week. The International Tin Committee will 
meet today in Paris for determining quotas for the third quarter and an- 
nounce plans for the buffer pool. The trade believes production will be 
maintained on a 55% basis, earmarking 40% for consumption and 15% 
for the pool. 

Deliveries of tin in the United States for May amounted to 4,275 tons, 
against 3,745 tons in April. World’s visible supply of tin, including the 
Eastern and Arnhem carryovers, at the end of May totaled 27,909 tons, 
against 30,606 tons in April, a reduction of 2,697 tons. 


Chinese tin, 99% , was nominally as follows: May 26th, 34.775c.; 27th, : 


34.425c.; 28th, 34.825c.; 30th, holiday; 31st, 35.375c.; June Ist, 36.000c. 
DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.j|Ezp., Refy.| New York | New York| St. Louts | St. Louts 
May 26 ..--. 8.775 7.850 36.150 4.25 4.10 4.00 
May 27 ..-- 8.775 7.850 35.800 4.00 3.85 4.00 
May 28 ..-.-. 8.775 7.925 36.200 4.00 3.85 4.00 
May 30 __--| Holiday 8.000 Holiday Holiday Holiday Holiday 
May 31 --.-- 8.77 8.100 36.750 4.00 3.85 4.00 
June Pree. 8.775 7.975 37.375 4.00 3.85 4.00 
Average _-_-.- 8.775 7.950 36.455 4.050 3.900 4.00 











Average prices for calendar week ended May 28 are: Domestic copper, f.o.b. re- 
finery, 8.775c.; export copper, 8.017c.; Straits tin, 36.433c.; New York lead, 4.167c.; 
St. Louis lead, 4.017c.; St. Louis zinc, 4.000c.; and silver, 42.750c. 

The above quotations are ““M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
a oa ae All prices in cents per 
po " 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350ce. 
per pound above our f.o.b. refinery quotation. 
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Daily London Prices 
































Copper, Std. |Copper Tin, Std. Lead Zine 
——_—_———_| Eeectro. 

Spot ) 3M | (Bid) | Spot 3M Spot 3M Spot 3M 
SAEED 32% | 33 37 159%] 160%] 13%16 | 1334 12%16 | 12% 
| > . Se 32% | 32116] 37 157 4] 158%] 13516 | 13% 12 124% 
May 30 _____. 331116 | 33%5i6 | 3734 | 161%] 162 131116 | 13116 | 12% | 12716 
May 31 -____- 33% | 34 38 16444] 16434] 13116 | 131%1¢ | 12516 | 12% 
Gene 2 tencun 321516 | 33%16 | 374% | 163 163341 13516 1 13% | 11%! 12%! 





Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


a an 


The “Iron Age’’ Finished Steel Composite Prices on 
Revised Basis for 10 Years 
Owing to the basic change in the method of quoting prices 
on flat rolled steel products, it has been necessary to revise 
the “Iron Age” finished steel composite price, which now 
stands at 2.512c. a pound. A record of comparable com- 
osite prices from the beginning of 1928 to date is printed 
low, the price of No. 10 gage hot rolled sheets having been 
substituted for No. 24 gage hot rolled annealed sheets 
(black sheets), the former gage and type coming the closest 
to the present new fundamental base price for all hot rolled 
sheets. The dates used are the dates of the “Iron Age” 
going to press, not dates of issue. 


Finished Steel Composite Price 
Cents per Pound 


Finished Steel Composite Price 
Cents per Pound 








1938— 1931— 
Jan. 4through May 17...-.-..-..- SOt8 ONG. Be iviinsssareenvibsntsed 1.962 
PE Mi ckdnnnabsckcleebiadionca 2.487 Jan. 13 through Mar. 31__.-_--_-- 1.981 
Apr. 7 through May 26...-..-.--- 1.974 
1937— ‘June 2 through July 14_..._-.-- 1.964 
Jan. 4through Mar. 2... _._..- 2.249| July 21 through Oct. 20...------ 1.945 
Mar. 9 through Dec. 28.......-- 2.512 | Oct. 27 through Nov. 24...-.--.- 1.939 
Ba, | Mies per elinas intietinmestien man os Oe 1.927 
1936— Dec. 8 “ 
Jan. 7 through Jan. Dec. 22 
Feb. 4 through Mar. Tn, Mann «sess ntkwghhntiebutnied 1.883 
Mar. 10 through Mar. 1930— 
Apr. 7 through June 23 


NE Ge os os ote etait 2.053 | Jan. 
July 7 through Sept. 
Sept. 29 through Nov. 
Dec. 1 


14 through Jan. 21. 
Jan, 28 through Mar. 
Dl Sinckt onnedanessan 
Apr. 1 through Apr. 








Dec. 8 through Dec. 21_..-..--- DRT Uileced ac ccckunensued 

ie SE RS ge S.SEe Ta: Weidatenwesare ipedee 
1935— May 6 through May 

Jan. 8 through Sept. 24.....-.-- 2.056 | May 20 through June 

Oct. 1 through Dec. 31........-. 2.062| June 24 through Aug. 
1934— Aug. 12 through Aug. 1¢ 

Jan. 2 through Apr. Aug. 26 through Sept. < 

Apr. 24 through July Se, Oise tetbudaowudeaee 


July 10 through Dec. Oct. 7 through Nov. 


1933— Nov. 18 through Dec. 
SL: Didpultanhas mkbend dane hea Dec. 9 through Dec. 
Es Deuhbtiunprewnihbhawenae J 
Jan. 17 through Feb. § Jan. 8 through Mar. 
Mar. 7 through Mar. Apr. 2 through May 
Apr. 4 through Apr. May 28 through July 


Apr. 18 through Apr. 
May 2 through May 
May 23 through June 
PN Divs asdesusmesennode 


July 16 through Aug. 
Aug. 13 through Sept. 
Sept. 24 through Oct. 
Oct. 29 through Nov. 


July 5 through Aug. Dec. 3 through Dec. 

Aug. 8 through Sept. 1928— 

NE BOs cn ccctiaennhinice Jan, 3 through Jan. 

Oct. 3 through Oct. Jan. 31 through Feb. 

ee RRR eee eee 


Nov. 8 through Nov. Feb. 20 through Apr. 

Dec. 5 through Dec. Apr. 10 through Apr. 
1932— a Sis iasas ep theta haete eh athens 

GBs ccctvcendussosnendsouse 1 May 1 through May 


Jan. 12 through Feb. May 22 through July 








Mar. 1 through Mar. 8 July 10 through July 

Mar. 15 through Mar. Aug. 7 through Oct. 

Mar. 29 through June | | Serna 

July 5 through Aug. moba Oct. 30 through Nov. 

Sept. 6 through Oct. 18_..-....-- 1.915 | Nov. 27 through Dec. 

Oct. 25 through Dec. 27....----.- 1.898 ' Dec. 11 through Dec. 
ee 


Steel Ingot Production at Lowest Rate Since 
October 1934 


The “Iron Age” in its issue of June 2 reported that steel 
ingot production, estimated this week at 25% of the in- 
dustry’s capacity, down three points from last week, is the 
lowest since October, 1934. Although steel output was on a 
lower basis during the greater part of the depression year 
1932, it was at a lesser rate than this week in only four 
months of 1933 and two months of 1934. The “Iron Age’’ 
further reported: 


To some extent this week’s low rate was caused by the fact that a number 
of mills remained idle on Memorial Day, although it is not a regular mill 
holiday. However the reduction goes deeper than that, the report being 
general that incoming orders during the last half of May were definitely 
below those of the first half. As a whole, May orders and shipments did 
not equal those of April. In the Pittsburgh district the decline in business 
ranged from 10 to 20% below April. 

Pittsburgh has been hardest hit this week in operations, having dropped 
four points to 18%. While the Chicago area fell five and a half points to 
23% , it is still well above Pittsburgh. The Youngstown district is five 
points lower at 19% , the Wheeling-Weirton is down to 47% from 54, and 
eastern Pennsylvania is at 21%. The only important gain was in the Cleve- 
land-Lorain district, where operations rose from 16 to 24%. A slight 
recovery may occur next week, but the average for June is expected to be 
below that of May. 

To what extent hesitation among buyers because of the price situation 
may have influenced the downward trend of business in the past two weeks 
is difficult to determine. Developments at last week’s meeting of the 
American Iron and Steel Institute, especially the wholly unexpected advice 
from General Hugh 8S. Johnson that the steel industry reduce its prices, 
were bound to have an unsettling influence on buyers. 

Meanwhile, some open price weakness has developed in the Middle West. 
Two mills in the St. Louis area have reduced prices of new billet and rail 
steel reinforcing bars $5 a ton, the reduction applying both to resale prices 
and quotations to distributers. This is an attempt to stabilize the situation 
as some resale quotations have been more than $10 a ton below published 
resale prices. Weakness in resale prices of merchant wire products has also 
developed in some Middle Western states, though mill prices have not been 
reduced. 
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Reaffirmation of prices for third quarter has extended to bolts, nuts and 
rivets. Base prices for commodity cold rolled strip steel have been estab- 
lished in line with those prevailing on cold rolled sheets, or $2 a ton below 
the quotations formerly prevailing. The new price is 3.25c. a lb., Pitts- 
burgh or Cleveland. An announcement of galvanized sheet prices is ex- 
pected this week. ? 

Steel scrap prices continue to show weakness. While unchanged at 
Chicago and Philadelphia, they are 25c. lower at Pittsburgh and 50c. lower 
at Cleveland. Some other grades at Cleveland have declined as much as 
$2aton. Expected purchasing by Italy of 100,000 tons or more, following 
a meeting last week of the European Scrap Cartel, has thus far failed to 
materialize, and the market is receiving little or no support either from 
domestic or export sales. 

Prospects for steel buying by the important consuming channels during 
the next two months at least are not encouraging. Construction work, 
though much below normal, is relatively one of the best sustaining influences 
in steel demand, with shipbuilding showing some promise of tonnage over 
the next few months. Railroads are so inactive as to be scarcely a factor 
in the market, while the automobile industry, needing little or no steel for 
completion of its runs on 1938 models, is still some distance away from the 
necessity of ordering steel for 1939 models. 

Structural steel lettings in the week were only 6,500 tons, the largest 1,650 
tons for an approach to the George Washington bridge, New York. New 
work out for bids totals 18,000 tons, mostly public work. 

The International Tin Plate Cartel has been renewed for three years, 
with slightly larger quotas accorded American mills. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 

June 1, 1938, 2.487c. a Lb. ‘Based on steel bars, beams, tank plates, 
Ot PE Brin catsdm cece? 2.487¢c.{ wire, rails, black pipe, sheets and hot 
Ce See Gc cee eeecncecans 2.512¢.| rolledstrips. These products represent 

pL eae eae 2.512c.| 85% of the United States output. 

High Low 

Mar. 9 2.249c. Mar 2 
Dec. 28 2.0l6ce. Mar.10 
Oct. 1 2.056c. Jan. 8 
Apr. 24 2.945¢e. Jan. 2 
Oct. 3 1.8lle. Apr. 18 
Sept. 6 1.877c. Jan. 12 
Jan. 7 2.962c. Dec. 9 
Jan, 4 2.212c. Nov. 1 

Note—A new method of quoting flat rolled steel products, effective May 18, 
1938, created a fundamental change which necessitated a revision of the ‘Iron 
Age” finished steel composite price. No. 24 hot rolled annealed sheets (black 
sheets), which have been a component of the ‘Iron Age’’ index since it was inaugu- 
rated, no longer exist as a base grade. The new hot rolled sheet base price of 2.30c., 
Pittsburgh, has been substituted, resulting in a considerably lower average. Com- 
parable revisions covering the period 1928 to date are published elsewhere in this 


issue, 
Pig Iron 
Based on average of basic fron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley, and 
Southern iron at Cincinnati. 
High 
Mar. 9 
Nov. 24 
Nov. 
May 1 
Dec. 5 
Jan. 5 
7 
4 


June 1, 1938, $23.25 a Gross Ton 
One week ago $23 .25 
One month ago 23.25 
One year ago 23.25 


Dec S 


Jan. . 
Nov. 1 


Jan. 


Steel Scrap 
June 1, 1938, $11.17 a Gross Ton {Based on No. 1 heavy melting steel 
One week ago quotations at Pittsburgh, Philadelphia 
One month ago and Chicago. 


One year ago 
Low 


June 1 
Nov. 16 


$11.17 

12.92 

12.67 

10.33 

9,50 

8 6.75 
6.43 


Jan. 

Mar. 

Dec. 

Dec. 

Mar. 

Aug. 

Jan. 12 

Feb. 18 11.25 

Jan. 17 13.08 Nov. 22 

The American Iron and Steel Institute on May 31 an- 

nounced that telegraphic reports which it had received in- 

dicated that the operating rate of steel companies having 

98% of the steel capacity of the industry will be 26.1% of 

capacity for the week beginning May 31, compared with 

29.0% one week ago, 30.7% one month ago, and 77.4% 

one year ago. This represents a decrease of 2.9 points 

or 10.0% from the estimate for the week ended May 23, 1938. 

Weekly indicated rates of steel operations since May 24, 

1937, follows: 
® 1937— 


Jan. 
July 65 
Dec. 9 


1937— 


1937— 


_ 29.0% 
26.1% 











Mar. 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets, on May 30 stated: 

With summer just ahead the steel market seems to be drifting without 
definite indication of-a trend. Buying and consumption hold fairly steady 
at less than one-third the industry’s capacity, with a elight tendency 
downward. 

In addition to general adverse influences some seasonal factors are 
entering the picture, agricultural implement manufacturers tapering their 
production and the time for railroad buying being nearly over for this year. 

Some support is being given by an upward tendency in building, but 
this is slight. Delay in approving steamship and railroad purchasing by 
government agencies having jurisdiction is keeping considerable tonnage 
of heavy steel from being placed with mills. 

With these factors holding back production the opinion is growing that 
no forward movement may be expected until fall, when automotive buying 
is expected to be resumed and tonnage now being delayed may be on 
mill books. 

No upturn in buying has appeared following announcement of prices 
for third quarter, incentive to cover for the future being absent. 

Sharp contraction in production by important producers in the Pittsburgh 
district last week was a strong factor in bringing the national rate down 
Memorial day probably will have an effect in the 
rate this week. Pittsburgh declined 8 points to 22%, Buffalo 4.5 points 
to 21%, and Cincinnati 17 points to 28%. Wheeling gained 3 points 
to 41%, Cleveland 3 points to 26%, Birmingham 6 points to 69%, and 
Youngstown 1 point to 27%. Rates were unchanged from the previous 
week at Chicago 29%, eastern Pennsylvania 27%, New England 30%, 
St. Louis 33.3%, and Detroit 18%. 

Following the lead of steelmakers in reaffirming prices for third-quarter 
pig iron producers have made similar announcements, covering all grades 
at all producing points. This has had no appreciable effect on the rate of 
buying and releases against contracts are in light volume. 

Based on several sales, domestic iron ore producers have continued prices 
at the level established March 12, 1937, the first time prices had been 
advanced in eight years. Production and shipments are light, as stocks 
at lower lake docks and furnaces are sufficient for needs unless a decided 
upturn in steel production takes place. . 

No action has been taken on prices of galvanized sheets, but it is 
expected an announcement will be forthcoming during the present week, 
to clear the last item in the flat-rolled products division. 

Automobile production continued to taper slightly last week, total 
output being 45,120, compared with 46,810 the week before. General 
Motors assembled 20,300 against 18,550 in the preceding week; Chrysler 
produced 7,000, a decline from 8,550; Ford’s output fell to 12,760 from 
14,885. Independents gained slightly, to 5,060 from 4,825. 

Exports of steel and iron in April were 489,202 gross tons compared 
with 526,882 tons in March and with 683,674 tons in April, 1937. For 
four months this year they were 2,063,019 tons, including 1,261,927 tons 
of scrap compared with 1,746,830 tons in the same period last year, which 
included 1,014,255 tons of scrap. Imports totaled 21,237 tons in April, 
compared with 11,827 tons in March. For four months this year imports 
were 82,284 tons; in the same period of 1937 they were 203,793 tons. 

Composite price of steelmaking scrap holds up well in face of almost 
complete absence of buying. A decline of 25c. at Chicago last week 
brought the composite down 4c. to $11.33. The iron and steel composite 
declined 6c. to $38.44 on the basis of second-quarter base prices, though 
it drops to $37.61 by inclusion of the newly-announced bases applicable 
for the remainder of second-quarter* and for third-quarter. The finished 
steel composite is unchanged at $61.70 on the basis of second-quarter bases, 
and down to $59.80 with new bases applied. 

British pig iron producers have announced prices for last half will 
remain at the current level. The government has announced it will not 
now undertake building a reserve stock of iron for emergencies, though 
the proposal will be kept under consideration for future action, if necessary. 
The British steel trade is in a dull period, especially in lighter products. 


Steel ingot production for the week ended May 30, shows 
drop of two points according to the ‘‘Wall Street Journal’ 
of June 3. The entire decrease is attributed to an estimated 
loss of more than 3% points by subsidiaries of the U. S. 
Steel Corp., as leading independents were about unchanged 
from the previous week. The “Journal” further reported: 

The average for the industry is placed at 284% %, compared with 30K%% 
in the two preceding weeks. U.S. Steel is estimated at 28%%, against a 
shade over 32% in the week before and 30% two weeks ago. Leading 
independents are credited with 2814 %, unchanged from the previous week, 
and compared with 30% % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, tcgether with the 
approximate changes, in points, from the week immediately preceding: 


1.5 points to 28.5%. 





U. 8. Steel Independents 


28 4—3 4 


Industry 


28 %4—2 
83 —9% 
684 

42 —1 
594¢+2 
4444+2% 


41 —2 
71 —2% 
95 

79%+ % 
754—4% 
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Current Events and Discussions 
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The Week with the Federal Reserve Banks 

During the week ended June 1 member bank reserve bal- 
ances increased $29,000,000. Additions to member bank 
reserves arose from a decrease of $90,000,000 in Treasury 
deposits with Federal Reserve banks and increases of $10,- 
000,000 in Reserve bank credit, $13,000,000 in gold stock 
and $2,000,000 in Treasury currency, offset in part by in- 
creases of $76,000,000 in money in circulation, $6,000,000 in 


Treasury cash and $5,000,000 in non-member deposits 


and other Federal Reserve accounts. Excess reserves of 
member banks on June 1 were estimated to be approximately 
$2 ,640,000,000, an increase of $10,000,000 for the week. 

The statement in full for the week ended June 1 will be 
found on pages 3622 and 3623. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 
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Increase (+) or Decrease (—) 


Since * 
June 1, 1938 May 25, 1938 June 2, 1937 
3 
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$ 

ee GN, ss  ceuhibandbuedsces 8,000,000 —1,000,000 —9,000,000 
ee ota. ctnmmnewaede fF eae es —5,000,000 
U. 8. Government securities -_---.--- BAG4 BGC BGG 8  § cekwssee +38,000,000 
Industrial advances (not including 

$13,000,000 commitm’ts—June 1) ne —s waceeeies — 5,000,000 
Other Reserve bank credit_____---- 3,000,000 +10,000,000 + 2,000,000 
Total Reserve bank credit___-__-_- 2,593,000,000 +10,000,000 + 20,000,000 
0 EERE ABE FEELS EAI TEA 12,918,000,000 +13,000,000 +891,000,000 
Treasury currency __.............. 2,703 ,000,000 +2,000,000 +155,000,000 
Member bank reserve balances._-,- 7,745,000,000 +29,000,000 +891,000,000 
Money in circulation._..........-- 6,469,000,000 +76,000,000 —18,000,000 
Pe i ati dict es i 2,254,000,000 +6,000,000 —928,000,000 
Treasury deposits with F. R. bank__ 1,093,000,000 —90,000,000 +978,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. ._.._._--- 653,000,000 +5,000,000 +142,000,000 

—— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City Chicaso— 
June 1 May 25 June 2 June 1 May 25 June 2 
1938 1938 1937 1938 1938 1937 
Assets— $ s 3 3 $ $ 
Loans and investments—total_. 7,482 7,500 8,392 1,827 1,832 1,989 
i gia ais leltlinniis wld 2,964 2,957 3,856 537 542 657 
Commercial, industrial and 
agricultural loans: 
ee 229 231 227 20 21 32 
Otherwise secured & unsec’d 1,298 1,315 1,433 336 338 395 
Open market paper-_-_------- 134 134 160 21. 21 29 
Loans to brokers and dealers- 472 447 1,140 27 29 43 
Other loans for purchasing or 
carrying securities__....... 203 204 280 65 65 82 
Real estate loans___...._..-- 118 118 129 12 12 14 
EGGS 06 BORE: oscccsceccns 85 84 74 ktime obese 8 
Other loans: 
Ol GOS a « ch tbedcccsece 224 224 246 21 21 22 
Otherwise secured & unsec’d 201 200 167 35 35 32 
U. 8. Gov't obligations........ 2,926 2,972 3,060 870 871 942 
Obligations fully guaranteed by 
United States Government - -- 612 589 428 118 117 95 
Other securifies.............-- 980 982 1,048 302 302 295 
Reserve with Fed. Res. banks... 3,214 3,136 2,440 814 818 596 
CO GREE, Ccatetctuncaksoe 57 51 64 32 31 26 
Balances with domestic banks-- 81 76 70 245 226 166 
Other assete—net...........-- : 501 500 480 ie 64 
Liabtlittes— 
Demand deposits—adjusted_... 6,101 6,062 6,359 1,446 1,446 1,498 
. Pf (ees 64 634 727 463 463 450 
United States Govt. deposits -__- 135 140 23 116 116 74 
Inter-bank deposits: 
Domestic banks_.-.-------- 2,392 2,343 1,933 678 663 554 
Foreign banks-_--.-.------.---- 276 275 518 6 6 7 
RI De wintacuseccecess 1 3 9 sna ae then 
Other labilities............... 300 318 399 16 19 20 
Ce Pl cecencuemewee 1,489 1,488 1,478 246 245 238 





* Comparable figures not available. 
——_———— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. . 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business May 25: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
May 25: Decreases of $43,000,000 in commercial, industrial and agricul- 
tural loans, $12,000,000 in loans to brokers and dealers in securities, and 
$57,000,000 in holdings of United States Government direct obligations; 
increases of $21,000,000 in holdings of obligations fully guaranteed by the 
United States Government, $17,000,000 in ‘‘Other securities,’’ $123,000,000 
in reserve balances with Federal Reserve banks, $128,000,000 in demand 
deposits-adjusted, and a decrease of $36,000,000 in deposits credited to 
domestic banks. 

Commercial, industrial and agricultural loans declined $16,000,000 in 
New York City, $8,000,000 in the Chicago district and $43,000,000 at all 
reporting member banks. Loans to brokers and dealers in securities declined 
$15,000,000 in New York City and $12,000,000 at all reporting member 
banks. 

Holdings of United States Government direct obligations decreased 
$53,000,000 in New York City, $10,000,000 in the St. Louis district, and 
$57,000,000 at all reporting member banks, and increased $12,000,000 in 
the Cleveland district. Holdings of obligations fully guaranteed by the 
United States Government increased $24,000,000 in New York City and 
$21,000,000 at all reporting member banks. Holdings of ‘‘Other securities” 
increased $17,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $87,000,000 in New York City, 
$36,000,000 in the Chicago district and $128,000,000 at all reporting 
member banks. Time deposits increased $3,000,000 and Government 
deposits declined $7,000,000. 

Deposits credited to domestic banks declined $19,000,000 in New York 
City and increased $26,000,000 in the St. Louis district, all reporting 
member banks showing a decrease of $36,000,000. 

Borrowings of weekly reporting member banks amounted to $3,000,000 
on May 25. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended May 25, 1938, follows: 
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Assets— 3 
Loans and investments—total____20,597,000,000 





Increase (+) or Decrease 
S 
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) 


Since 
May 25,1938 May 18,1938 May 26, 1937 
3 


$ 
—82,000,000 —1,585,000,000- 





ee ee RIES | 658. 8,345,000,000 —63,000,000 —1,184,000,000 
Commercial, industrial and agri- 
cultural loans: 
On securities.___..__.._.... 558,000,000 —3,000,000 —14,000,000 
Otherwise secured and unsec’d 3,473,000,000 —40,000,000 206,000,000 
Open market paper.......____- 367,000,000 —9,000,000 —123,000,000 
Loans to brokers and dealers in ; 
nates ag, papa nes ER Rie atey sa ie 578,000,000 —12,000,000 —746,000,000 
Other loans for purchasing or 
carrying securities._..._____ of | fee ae —128,000,000 
Real estate loans__._.._.______ 1,156,000,000 —1,000,000 —5,000,000 
Loans to banks.___...___.____ 113,000,000 —7,000,000 +3,000,000 
Other loans: 
On securities_____..______ _ 696,000,000 + 1,000,000 —6,000,000 
_ _ Otherwise secured and unsec’d 817,000,000 +8,000,000 + 41,000,000 
U. 8. Govt. direct obligations.__._ 7,922,000,000 *—57,000,000 —386,000,000 
Obligations fully guaranteed by 
United States Government_____ 1,385,000,000 *+21,000,000 +226,000,000 
Cohen cnowiting..- ic... 2éo8. zc 2,945,000.000 +17,000,000 —241,000,000 
Reserve with Fed. Res. banks____ 6,230,000,000 +123,000,000 +845,000,000 
Cash in vault__.___..._.________. 403,000,000 + 24,000,000 +65,000,000 
Balances with domestic banks____ 2,328,000,000 +13,000,000 +532,000,000 
Liabilities— 
Demand deposits—ad justed _ ____- 14,697,000,000 +128,000,000 —831,000,000 
sy re ae 5,212,000,000 +3,000,000 —10,000,000 
United States Government deposits 538,000,000 —7,000,000 +357,000,000 
Inter-bank deposits: 
Domestic banks. .........__-- 5,696 ,000,000 —36,000,000 +664,000,000 
Foreign banks__.._..._.._.__._._. 314,000,000 —1,000,000 -—239,000,000 
| i iP Stree 2 3,000,000 +3,000,000 —1,000,000 
* May 18 figures revised (New York District). 
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Japanese Troops Escape Encirclement Near Yellow 
River, and in Turn Threaten to Surround Chinese 
Forces—Several Thousand Casualties After Japan- 
ese Air Raids on Canton—Chinese Planes Defeat 
Attackers over Hankow 


An intensive battle between Chinese and Japanese troops 
continued along the Lung-hai Railroad and the banks of 
the ‘Yellow River this week, with early successes attributed 
to the Chinese, who had almost encircled large forces led by 
the Japanese General Doihara. Late in the week, however, 
Japanese reinforcements arrived to aid General Doihara, 
and in a series of engagements the Chinese were defeated, 
and were themselves reported in danger of being surrounded. 

The Sino-Japanese conflict was reported in the ‘“‘Chronicle”’ 
of May 28, page 3419. Last week-end, Japanese bombing 
planes conducted a series of raids on the city of Canton, and 
their bombs were reported to have killed more than. 1,000 
persons and to have wounded several thousand. Later, 
however, another Japanese airplane squadron attacked the 
temporary Chinese capital of Hankow, but Chinese reports 
said that the attackers were driven off with heavy losses. 

Associated Press reports from Shanghai June 2 summarized 
the military situation in China as follows: 

Chinese reported today that their troops had blocked Japanese efforts to 
send reinforcements to a beleagured Japanese division near Lanfeng, on 
the central front. Capture of three villages north and east of Lanfeng 
kept Japanese from lifting the siege of the division, commanded by Lieu- 
tenant General Kenji Doihara, the Chinese said. 

Cheered by the appearance on the front lines of Generalissimo Chiang 
Kai-shek, Chinese spokesmen predicted the Lanfeng area would become a 
‘second Taierhchwang’’—a repetition of the Chinese victory over Japanese 
forces on the Shantung province front on April 6. 

On other parts of the 250-mile central front, where Japanese are attempt- 
ing to gain full control of the east-west Lunghai railway preparatory to a 
push south to the provisional Chinese capital at Hankow, Chinese gave 
ground slightly under heavy aerial bombardment. 

In the Lanfeng area, Chinese troops ringing the Doihara division with- 
stood fire from Japanese guns on the north side of the Yellow River and 
prevented Japanese from crossing to relieve their beleagured comrades. 

Chinese at Hankow said the situation east of Kaifeng, important railway 
point 24 miles west of Lanfeng, was stalemated because Doihara’s division 
was too weak to break through encircling lines but still too strong to be 
driven out. 

Kaifeng, ancient capital of China, is the first major objective of Japanese 
forces driving westward along the Lunghai. Next is Chengchow, 40 miles 
to the west, the junction point of the Lunghai and the Peiping-Hankow 
railroad, which leads south to the provisional capital. 

Japanese reported that between 50,000 and 60,000 Chinese troops were 
massed between Lanfeng and Kaifeng, backed by a larger force between 
Kaifeng and Chengchow. 

Reports from other fronts said that Chinese had recaptured 10 cities in 
southern Shansi province, crippling Japanese communications on the 
northern front, and that Chinese and Japanese were locked in a battle 
around Hofei, in central Anhwei province. 

In Shanghai itself, 14 cases of cholera were reported in the International 
Settlement and two in the French Concession. There was some indication 
the health department might proclaim a state of epidemic. ‘i 


——— 


Spanish Loyalists Increase Resistance to Rebel Drive 
—Great Britain Seeks to Effectuate for Withdrawal 
of All Foreign Troops from Spain, as Non-interven- 
tion Subcommittee Meets in London 

As Spanish loyalist troops this week increased their re- 
sistance to the insurgent drive against the Teruel-Valencia 
highway, the non-intervention subcommittee, meeting In 

London, was urged by Great Britain to reach agreement on 

the British proposal for withdrawing foreign troops from 

Spain, in an effort to bring about a truce. One obstacle to 

the British program, as presented by Prime Minister Cham- 

berlain, was removed on June 2 when Soviet Russia, changing 
her previous attitude, agreed to the plan on condition that 

“effective sea control” be enforced. The Soviet delegate 

added that his government reiterated “its proposal that 

international observers be permanently stationed in Spanish 

ports.”” The subcommittee then adjourned until June 10. 
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The “Chronicle” of May 28 referred to the Spanish civil 
war on page 3419. Associated Press London advices of 
May 26 described the deliberations of the non-intervention 
‘ subcommittee as follows: 

Russia made it clear to the non-intervention subcommittee which met 
here today that she would accept no plan for European appeasement which 
left her out in the cold. 

She alone blocked British plans for a hands-off-Spain agreement designed 
to open the way for consummation of the Anglo-Italian friendship pact, 
resumption of French-Italian negotiations for a similar accord, and ulti- 
mately for Prime Minister Neville Chamberlain's coveted four-power 
understanding among Britain, France, Germany and Italy. 

All nine nations represented on the subcommittee accepted the British 
proposal that withdrawal of 10,000 foreign ‘‘volunteers’’ from each side, 
government and insurgent, should be considered sufficient to warrant 
belligerent rights to both. 

But Russia blocked agreement by refusing to accept three other pro- 
posals which the other members approved: A 30-day closing of the French 
and Portuguese frontiers within 15 days after arrival of non-intervention 
committee representatives in Spain to supervise troop withdrawals, plus a 
10-day closure if the withdrawals proceeded satisfactorily; restoration of 
non-intervention control at sea and at Spanish ports; limitation of foreign- 
ers to be withdrawn to four classifications-army, navy, air force and 
civilians. 

Russia’s purpose was believed to be two-fold: she believes the plan would 
doom Spain's elected government by letting the insurgents smash to a quick 
victory, with Italian and German arms, while choking off Barcelona's 
supplies by closing the French frontier. Second, she fears that kind of 
“Spanish settlement’’ would lead eventually to Anglo-French deals with 
both Hitler and Mussolini which might give Hitler what he wants in Czecho- 
slovakia and isolate Russia. 

If the other members of the committee went ahead without Russia, they 
could not legally prevent continuance of Soviet supplies for the Spanish 
government. Therefore, it was expected that strong ‘pressure would be 
brought to bear on Russia to get her to modify her stand before the sub- 
committee resumes its sessions next week. 


Associated Press advices of June 2 from Hendaye, on the 
Spanish-French frontier, summarized the military position 
in Spain as follows: ‘ 

Heaviest fighting centered in a 10-mile zone from insurgent-held Puebla 
De Valverde on the highway itself toward Mora De Rubielos. insurgents, 
who previously claimed they had taken Nora De Rubielos, reported today 
they had forced entry but that government defenders still were holding to 
its center with bitter fighting continuing on the outskirts. Despite grow- 
ng government resistance, the insurgents said they were advancing slowly 
toward Valencia on two wings of the central front, around Mora De Rubielos 
and Albocacer. 

Government advices said their militiamen captured Cencerossos E] Coso, 
just outside Valbona. 

Much of the government resistance was attributed to its revised air 
corps, which again is disputing mastery of the air with General Franco's 
warplanes. Barcelona pilots prevented large-scale bombardments of 
government positions, and in one combat, government dispatches said, 
12 insurgent planes were shot down. 

General Franco visited the Teruel front yesterday for a staff conference 
with his generals. 

RR 


Japan Obtains Foreign Credit—Article in ‘Asia’ 
Describes Loan Made by SKF, Swedish Concern 
with Branches in Britain and United States 


The Japanese Government has succeeded in obtaining 
foreign credits from the SKF (Svenska Kugellagerfabriken 
Aktiebolaget) of Sweden, large ball-bearing syndicate, ac- 
cording to an article published under the heading ‘Trade 
Currents,” in the June issue of “Asia Magazine,” published 
May 25. The article, written by Eliot Janeway, points out 
that the chief branches of SKF are in England and the 
United States, with the latter one of the principal engi- 
neering concerns in Philadelphia. After detailing the 
transactions which resulted in the Japanese credit, Mr. 
Janeway said: 

Whether other important British and American industrial organizations 
will now follow SKF’s lead on a scale sufficiently large to tide over the 
next few months of difficult foreign trade financing is the most crucial 
question facing Japan. 


The article summarized the new credit arrangement with 
Japan as follows: 

In 1937 Japan bought 19,000,000 yen worth of foreign ball-bearings ; 
her own capacity for producing this highly individualized, diversified 
essential of all machinery is sharply limited. Of this sum, SKF’s various 
factories throughout the world took orders for 14,000,000 yen. 

However, because of her stringent import restrictions, Japan has been 
able to import only a small part of the supplies thus contracted for. But 
the ball-bearing shortage has been acute; it has been interfering with 
Japan’s armament expansion. 

Accordingly, SKF’s management has agreed to make immediate delivery 
on every ball-bearing ordered by Japan. Evidently it has not desired to 
embarrass Japan’s rapidly growing industries, and thus to jeopardize the 
much richer market which industrialists in so many countries now anticipate 
in a richer Nippon. 

Against these shipments SKF is content to write a credit on its books. 
The only guarantee exacted from Japan is that payment is to be made 
“as circumstances allow.” 

The reason given for this transaction is curious. It is that Sweden has 
suffered in the Japanese steel and machinery market since Otto Wolff, 
the famous German industrialist, secured the $10,000,000 barter contract 
for the German steel trust which this column reported some time ago. 
Through this arrangement, it is held, Germany not only secured satisfactory 
quantities of the highly versatile soy bean from Manchukuo, but also was 
able to squeeze Swedish metal products out of their former lead in the 
Japanese market. 

<>. 


England Reported to Have Relaxed Rule to Let Capital 
Securities Trust Buy United States Issues 
Capital Securities Trust has obtained the British Treas- 
ury’s approval of inclusion of American securities in its 
portfolio subject to certain limitations, said an account in 
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the “Wall Street Journal” of May 28 from its London 
bureau, which went on to say: 

When this unit trust was first formed in June, 1936, American shares 
were selected for inclusion, but at the request of the Treasury they were 
withheld. This is the first case in which a unit trust has benefited from 
relaxation of the government’s policy on foreign lending. 

The permission is subject to cancellation at any time should the British 
Treasury consider that the foreign exchange situation would not warrant 
continuation of the policy, but if permission were canceled it would not 
affect any of the securities which had already been bought by the Trust. 

The amount of money which the Treasury will allow the Trust to invest 
in American securities is also limited but jt totals to a fairly large figure 
in sterling, although the actual amount is confidential. 

The Trust itself also makes a limitation that only 274% 
funds may be invested in North American securities. 

While the Treasury's action has important long range potentialities and 
may be followed by application from other unit trusts for similar facilities, 
it does not necessarily imply any immediate increased interest in American 
securities: 

However, many small investors have been seeking a unit trust which 
would make it possible for them to take an interest in American securities 
and the permission which has now been granted makes possible further 
development along these lines. 

The fact that American securities are at present depressed, in one way 
makes them more attractive for the unit trusts who always try to make their 
purchases near the bottom of the market. 


-— 
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Joint Preparatory Committee on Philippine Islands 
Recommends Postponement of Economic Inde- 
pendence Until 1961—Political Independence Set 
for 1946 

A recommendation for the postponement of Philippine 
economic independence until 1961 is approved by the Joint 
Preparatory Committee on Philippine Affairs, which also 
recommends that political independence for the Philippines 
be postponed until July 4, 1946. The committee, composed 
of American and Filipino officials and headed by Ambassador 
John A. MacMurray, has completed a year of study and 
negotiations, with the signing of a 250-page report outlining 
recommendations for eventual congressional consideration. 
United Press accounts from Washington on May 20, from 
which we quote, also said, in part: 

The report recommends the drafting of a post-independence trade treaty 
which will extend the graduated tariff on Philippine commodities entering 
the United States until they reach full foreign duty in 1960. 

Exemptions are provided for certain commodities which, the committee 
decided, would be completely barred from -the American market if the 
broad provisions of the graduated tax were applied 

In these columns April 9, page 2292, it was indicated that 
the Department of State had revealed on April 5 that 
Presidents Roosevelt and Quezon had agreed upon the post- 
ponement of economic independence for the Philippines until 


the end of 1960. 
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Turkish Government Considering Creation of Wheat 
Office to Protect and Regulate Prices, Purchases 
and Sales 

The Turkish Government is contemplating the creation 
of a Wheat Office for the purpose of protecting and regulat- 
ing wheat prices, as well as the purchase and sale of wheat 
and other cereals both on the Turkish and foreign markets, 
according to a report to the Department of Commerce by 
the office of the American Trade Commissioner at Istanbul. 
The Department’s announcement issued May 24 continued: 

It was reported that the office will be placed under the Ministry of 
Economy and will have an initial capital of about $8,000,000. The measure 
now under consideration authorizes the Wheat Office to create bureaus and 
agencies throughout the country as well as in foreign centers. 

It was further reported that the proposed new organization will be charged 
with preventing the fall of prices below the normal level in the principal, 
producing districts during sales operations, and to purchase wheat a 
regular prices wherever it is deemed necessary. The Bureau wili also at- 
tempt to avoid an unreasonable rise in prices, stabilize the market, assure 
the sale on foreign markets of the wheat which it purchases, administer the 
existing elevators and create new ones, the report stated. 

The wheat transactions which are at present affected by the Turkish 
Agricultural Bank for the account of the State will be transferred to the 
Wheat Office as soon as the latter is organized and ready for operation, 
according to the report. 

—<—— 


Foreign Bondholders Protective Council Indicates 
Status of Negotiations Relative to Chilean Govern- 
ment Offer on Dollar Bonds 


The Foreign Bondholders Protective Council, Inc., New 
York, made known on May 19 details of recent negotia- 
tions between the Council and the Chilean authorities relat- 
ing to the partial servicing of its dollar bond obligations 
as provided in a law (No. 5580) passed in January, 1935. 
The Council advises bondholders that it has received from 
the Chilean Government, through the Department of State 
in Washington, a copy of a decree dated May 17, 1938, 
which, in translation, reads as follows: 

No. 1730. Taking account of the various representations made by hold- 
ers of bonds of the external debt and especially by the protective com- 
mittees of the same, from which it appears that the acceptance of the 
Chilean Plan has encountered difficulties due to mistaken estimates of the 
scope of Law 5580 and that, consequently, it is necessary to set forth the 
exact extent of the respective provisions, I decree: The Regulamentary 
Decree of Law 5580 which will have to be drawn up at the expiration of 
the period provided in Article 11 of the regulation actually in force, will 
contain the following provisions which will be in force in the same manner 
as Articles 6, 7 and 10 of the existing regulation: 


“First, Law 5580 in no wise affects or modifies the original obligation of the bonds 
in so far as concerns the capital owed under that obligation. 
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“Second, the law merely sets up a plan for the service of the bonds, interest and 
amortization, which substitutes the plan of service originally stipulated. 

“Third, in accordance with the provision of the fifth paragraph of Article 2 of 
Law 5580, the Chilean State will become the sole debtor of the bonds issued by the 
Mortgage Bank, the Municipalities, the Transandine RR. Co. and the Valparaiso 
Waterworks Co.. who accept the provisions of the said law, in consequence of 
which the original responsibility of the above mentioned institutions ceases and all 
those bonds must be considered in the future, as if they had been issued by the 
Chilean State. 

“Fourth, for the bonds accepting Law 5580 which have not been redeemed before 
the maturity date indicated in each of them, this maturity will be understood to be 
extended for such time as may be necessary for the purpose of complying with and 
carrying out the plan of service and amortization set up in the said law. 

“Fifth, in everything else, except the above substitutions, the original bonds 
remain without modification. 

“Sixth, the present Decree will be in force from the date of its publication in the 
Diario Oficial. 

**Record, communicate, publish and insert in the Bulletin of Laws and Decrees 
of the Government. (Signed) Alessandri. (Signed) Francisco Garces Gana.” 


The Council announces: 

In view of this official interpretation by the Government of Chile of 
Law 5580, the Council, upon the publication of that decree, will be in a 
position to withdraw, and will then withdraw, its former recommendations 
against acceptance of the Chilean offer. 


The Council’s announcement further stated: 

Bondholders will recollect that bonds assenting to the former Chilean 
offers are not good delivery on the New York Stock Exchange. The 
Council has kept the Committee on Stock List of the New York Stock 
Exchange advised of the recent conversations with the Chilean authorities 
and has been advised by the Director of the Committee on Stock List, 
under date of May 17, 1938, that the committee would be pleased to 
receive an application from the Chilean Government for the listing of 
the assented bonds. He added that the proposed arrangements appear to 
remove a bar to the listing, and that the committee is now disposed to 
give favorable consideration to such .a listing application, provided it is 
submitted in accordance with the committee’s requirements. The Chilean 
Government has indicated that it will shortly make application for listing 
the assented bonds on the New York Stock Exchange. 

So soon as the Chilean Government publishes the decree above referred 
to in the Diario Oficial the Council will advise bondholders so that they 
may know when the Council’s withdrawal of its former recommendation 
becomes effective. In the meantime the situation continues as it has 
been and without change. 


In the New York “Sun” of May 25 it was stated: 

The arrangement made by the Chilean Government three years ago for 
payment of partial interest on its dollar obligations will not be approved 
by the Foreign Bondholders Protective Council even after the recent clari- 
fying decree becomes official, it was explained by the Council’s office here 
today. That body will continue its efforts to obtain more adequate interest 
payments to bondholders. 

The Council’s explanation of its stand was made to clear up a misunder- 
standing of the statement it made last Friday when announcing to the 
bondholders the passage of the clarifying law on May 17. 

——_g—__—_. 


Settlement Proposals Made to Holders of Repub!‘c of 
Poland 6% Gold Bonds of 1928, Province of Silesia 
7% Bonds of 1928 and City of Warsaw 7% Bonds 
of 1928—Protective Council Recommends Favorable 
Consideration 


Proposals of definitive settlement to the holders of the 
Republic of Poland 20-year 6% dollar gold bonds, loan of 
1920, the City of Warsaw 1% loan of 1928 and the Province 
of Silesia 7% external loan of 1928 were announced on June 1 
by Janusz Zaltowski, Financial Counsellor of the Embassy 
of Poland and authorized representative of the City of 
Warsaw and the Province of Silesia. The proposals provide 
for the payment in American coin or currency of both prin- 
cipal and interest on the bonds assenting to the offers, re- 
duction of interest and retirement of the assenting bonds 
through sinking fund payments. 

The Foreign Bondholders Protective Council, Ine., which 
also announced the proposal in a statement issued May 31 
recommended these offers to the favorable consideration of 
the bondholders. The proposals follow: 

Interest on the Republic of Poland 6% bonds accepting the proposal will 
be reduced from 6% to 44%, beginning Oct. 1, 1938, the maturity ex- 
tended from April 1, 1940 to Oct. 1, 1958, and all bonds assenting to the 
proposal retired through the sinking fund on or before Oct. 1, 1958. In 
the case of coupons appertaining to bonds not presented for acceptance to 
the offer, the Zloty equivalent of the face amounts of such coupons will, 
when due, be paid to blocked accounts in Poland established for that 
purpose and transfers from such accounts will remain suspended. 

Interest on the City of Warsaw 7% loan of 1928 bonds accepting the 
proposal will be reduced from 7% to 4%% per annum, beginning with the 
coupon due Aug. 1, 1938, and, according to the offer ‘‘The Government of 
the Republic of Poland . . agrees to permit the transfer to the United 
States of necessary funds to enable the City of Warsaw to provide for the 
service of said Loan in accordance with the said offer.’’ A sinking fund to 
retire all assented City of Warsaw 7% bonds on or before Feb. 1, 1958, the 
original maturity, also is proposed. Coupons appertaining to bonds not 
accepting the proposal will, when due, be paid in Zlotys to blocked accounts 
in Poland established for that purpose and transfers from such accounts will 
remain suspended. 

The Province of Silesia offer provides that interest on its 7% bonds, loan 
of 1928, accepting the offer will be reduced to 444% per annum, beginning 
with the coupon due June 1, 1938. A cumulative semi-annual sinking fund 
payment will be made sufficient to retire all assented bonds on or before 
June 1, 1958, the original maturity date. In the case of coupons appertain- 
ing to bonds not presented for acceptance of the offer, the Zloty equivalent 
of the face amount of such coupons will, when due, be paid to blocked 
accounts in Poland established for that purpose and transfers from sucb 
accounts out of Poland will remain suspended. 


acon piaicenincenasin 


Province of Mendoza (Argentina) Offers Holders of 
7.50% Gold Bonds New Readjustment Securities 
Bearing Interest at 4%—Plan Is Approved by 
Foreign Bondholders Protective Council 

A further step in the program of regularizing the pro- 
vineial debt of Argentina and coordinating new borrowing 
by the Argentine provinces was taken on June 1 with the 
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announcement of the readjustment plan for the outstanding 
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dollar bonds of the Province of Mendoza. This plan was 
worked out following negotiations in Buenos Aires between 
the National Government and the government of the 
Province following negotiations in New York between repre- 
sentatives of the Argentine Embassy and the Foreign Bond- 
holders’ Protective Council, Inc. Under the plan holders of 
the external 7.50% secured sinking fund gold bonds of the 
Province of Mendoza dated Dec. 1, 1926, and due June 1, 
1951, outstanding in the amount of $4,327,000, will be en- 
titled to receive an equal principal amount of readjustment 
bonds dated Dec. 1, 1937, and maturing in 17 years on Dee. 
1, 1954. The new bonds will be the direct and general 
obligation of the Province, will bear interest throughout the 
life of the loan at the rate of 4% per annum and will be re- 
tired at or before maturity through a semi-annual cumula- 
i Pa fund. An announcement bearing on the offer 
also said: 


Under the Unification of Taxes Law of the National Government of the 
Argentine Republic, adopted Dec. 21, 1934, arrangements had been en- 
tered into between the National Government and the Provincial Govern- 
ment whereby the National Government has assumed responsibility for the 
full service of the readjustment bonds. 

The present offer, which supersedes the Province’s offer of Nov. 22, 1937, 
is recommended by the Foreign Bondholders’ Protective Council, Inc., to 
the favorable consideration of the holders of the outstanding dollar bonds 
of the Province. The Council in its announcement is stating: 

In view of the above mentioned arrangements in respect of the assump- 
tion by the Government of the Argentine Republic of responsibility for the 
full service of the readjustment bonds, the Council feels that the new 
readjustment bonds offer the bondholders a satisfactory settlement con- 
sistent with the broad equities and long view interests of the bondholders 
being indeed in some respects distinctly advantageous to them over their 
present situation and over the readjustment bonds envisaged in the an- 
nouncement of Nov. 22, 1937. 

Holders of outstanding 7.50% dollar bonds of the Province, who have 
assented to the readjustment plan of May 27, 1933, and who desire to 
accept this offer should tender their bonds for conversion with all coupons 
maturing on and after June 1, 1938, together with form letters of trans- 
mittal to Manufacturers Trust Co., Corporate Trust Department, 55 
Broad Street, New York, N. Y., as agent of the Province hereunder. 

Any 7.50% dollar bonds of the Province which have not yet assented to 
the readjustment plan of May 27, 1933, may likewise be tendered under the 
present offer, and if all unpaid coupons are attached, will receive payment 
of the back interest at the rate of 4% as provided in the 1933 plan, as wel] 
as the readjustment bonds. 

Tender of the 7.50% dollar bonds of the Province may be made at any 
time on and after June 1, 1938, and as long as the offer remains open for 
acceptance. Upon such tender accrued interest to June 1, 1938, on the 
readjustment bonds at the rate of 4% per annum, namely, $20 per $1,000 
bond will be payable and the June 1, 1938, coupon on the readjustment 
bonds will be detached and canceled prior to the delivery of such bonds. 
In order to allow time for the preparation of the readjustment bonds, there 
may be a delay of a few weeks before such bonds can be delivered. 


- 
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Hungary to Redeem June 1 Coupons on City of Buda- 
pest 6% Gold Bonds of 1927 and British and 
Hungarian Bank, Ltd.,'714% 35-Year Gold Bonds— 
Stock Exchange Ruling 


The Cash Office of Foreign Credits at Budapest, Hungary, 
announced on June 1 through its central paying agents in 
New York, Schrodér Trust Co., that it will redeem coupons 
dated June 1, 1938, on the following bonds at the rate of 
$8.75 per coupon detached from a $1,000 bond: City of 
Budapest external sinking fund 6% gold bonds of 1927; 
and British and Hungarian Bank, Ltd., 744% 35-year 
sinking fund mortgage gold bonds, dollar issue. 

Coupons presented in acceptance of this offer, which ex- 
pires Nov. 30, 1938, and is made only to persons resident 
outside of Hungary, must be transmitted to Schroder Trust 
Co., 46 William Street, New York. 

The following rulings on the City of Budapest 6% gold 
bonds of 1927 were issued by the Committee on Floor 
Procedure of the New York Stock Exchange on May 27: 

NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 
May 27, 1938. 

Notice having been received that payment of $8.75 will be made on June 
1, 1938, on surrender of the coupon then due, from City of Budapest 
external sinking fund 6% gold bonds, loan of 1927, due 1962: 

The Committee on Floor Procedure rules that the bonds be quoted 
ex-interest $8.75 per $1,000 bond on June 1, 1938; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery 
in settlement of Exchange Contracts made beginning June 1, 1938, must 
carry the Dec. 1, 1938, and subsequent coupons. 

ROBERT L. FISHER, Secretary. 


<> 


New York Stock Exchange Rules on German Govern- 
ment 514% International Loan of 1930 


The New York Stock Exchange announced as follows, on 
May 26, the adoption of rulings by its Committee on Floor 
Procedure on the German Government 514% international 
loan of 1930, the so-called Young Loan: 

NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 
May 26, 1938. 

Notice having been received that the coupons due June Il, 1938, from 
German Government International Loan 1930 5%% gold bonds, due 
1965, stamped ‘“‘U. S. A. Domicile 1st October, 1935,”" will be purchased 
on and after that date, upon presentation at the office of Messrs. J. P. 
Morgan & Co. or at American offices of Hamburg-American Line, at the 
rate of $20 for each $27.50 face amount of coupons; that Young marks 
may be acquired for coupons from ‘‘plain’’ bonds at the customary rate of 
exchange as heretofore, according to the regulations in effect; 

Notice also having been received that arrangements have been made 
whereby the coupons due June 1, 1938, from the bonds stamped “Canadian 
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Holder’’ will be purchased on and after that date upon presentation at the 
Bank of Canada, at the rate of the equivalent of $20 lawful money of the 
United States of America, payable in Canadian dollars, on the basis of the 
current rate of exchange on the day such coupons fall due: 

The Committee on Floor Procedure rules that the bonds stamped 
“U. 8S. A. Domicile 1st October, 1935,”"" and the bonds stamped ‘‘Canadian 
Holder,”” be quoted ex-interest $20 per $1,000 bond on Wednesday, June 
1, 1938; 

That the ‘‘plain’’ bonds be quoted ex the June 1, 1938, coupon on Wednes- 
day, June 1, 1938; and 

That the bonds shall continue to be dealt in ‘’Flat’’ and to be a delivery 
in settlement of Exchange Contracts made beginning June 1, 1938, must 
carry the Dec. 1, 1938, and subsequent coupons. 

In accordance with the ruling dated Dec. 15, 1936, 8-2479, bids and 
offers in the bonds‘may be made as follows: 

Stamped ‘‘U. 8S. A. Domicile 1st October, 1935; 

Plain; 

Stamped ‘‘Canadian Holder;”’ and 

Unless otherwise specified, bids and offers shall be considered as being 
for bonds stamped ‘‘U. 8. A. Domicile 1st October, 1935.” 

ROBERT L. FISHER, Secretary. 


Reference was made in our issue of May 28, page 3420 to 
an announcement by the German Consulate General in 
New York regarding the payment of the June 1 coupons on 


the Young Loan. 
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New York Stock Exchange Rules on Republic of Panama 
30-Year 514% Gold Bonds, Due 1953 


The New York Stock Exchange announced on May 31 
the adoption of the following rules by its Committee on 
Floor Procedure pertaining to the Republie of Panama 
30-year 544% gold bonds, due 1953: 

NEW YORK STOCK EXCHANGE 


Committee on Floor Procedure 
May 31, 1938. 

Notice having been received that the interest due June 1, 1938, on Re- 
public of Panama 30-year 514% external secured sinking fund gold bonds, 
due 1953, will not be paid on that date: 
kesThe Committee on Floor Procedure rules that beginning May 31, 1938, 
and until further notice the said bonds shall be dealt in ‘‘Flat’’ and to bea 
delivery must carry the June 1, 1938, and subsequent coupons. 

The Committee further rules that in settlement of all Exchange Contracts 
in said bonds on which interest ordinarily would be computed through 
May 31, 1938, interest shall be computed up to but not including May 
31, 1938. 

ROBERT L. FISHER, Secretary. 
8 a 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended May 7 
The percentage of trading in stocks on the New York 
Stock and New York Curb Exchanges during the week ended 
poe J 7, by members for their own account, except odd-lot 
deale 


rs on the Stock Exchange, was higher than in the pre- 
ceding week ended April 30, it was announced yesterday 
(June 3) by the Securities and Exchange Commission. 

Member trading on the Stock Exchange during the week 
ended May 7 amounted to 1,849,185 shares in 100-share 
transactions, the Commission noted, or 23.44% of total 
transactions on the Exchange of 3,943,980 shares. This 
ge ge with 1,039,688 shares of stock bought and sold 
on the Exchange for the account of members during the 
previous week, which was 19.47% of total transactions that 
week of 2,670,010 shares. 

On the New York Curb Exchange members traded for their 
own account during the week ended May 7 to the amount of 
307 ,975 shares, against total transactions of 707,875 shares, 
a percentage of 21.75%. In the preceding week ended 
April 30 member trading on the Curb Exchange was 18.39% 
of total transactions of 542,765 shares, the member trading 
having amounted to 199,630 shares. 

The date issued by the Commission is in the series of cur- 
rent figures being published weekly in accordance with its 
program embodied in its réport to Congress in June, 1936, 
on the “Feasibility and Advisability of the Complete Segrega- 
tion of the Functions of Broker and Dealer.’’ The figures 
for the week ended April 30 were given in these columns of 
May 28, pages 3421, 3422. The SEC, in making available 
the figures for the week ended April 30, said: 

. The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the 
volume of all round-lot sales of stock effected on those exchanges as dis- 
tinguished from the volume reported by the ticker. The total round-lot 
volume for the week ended May 7 on the New York Stock Exchange, 
3,943,980 shares, was 8.3% larger than the volume reported on the ticker. 
On the New York Curb Exchange, total round-let volume in the same week, 
707 ,875 shares, exceeded by 5.7% the ticker volume (exclusive of rights and 
warrants). 

y The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York 
Curb 
Exchange Erchange 
Number of reports received 1,081 847 
Reports showing transactions 


As 8 jalists 
Other than as specialists: 


New York 
Stock 


103 


51 

95 

615 
* Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered"’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 

dealer, as well as those of the specialist. 


The number of reports in the various classifications may total more than 
the number of reports received, because at times a single report may carry 
entires in more than one classification. 
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NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended May 7, 1938 
Total for Per 
Week Cent a 


Total volume of round-lot sales effected on the Exchange 3,943,980 
Round-let transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 


1. Initiated on the floor—Bought 398,580 


319,950 


718,530 


196,055 
160,600 


356,655 


Round-lot transactions of specialists in stoeks in which 


registered—Bought 413,870 


360,130 
774,000 


Total round-lot transactions of members, except transactions 
ot odd-lot dealers in stocks in which registered—Bought-- 
id 


Transactions for account of odd-lot dealers in stocks in which 


registered: 
1. In round lots—Bought 
126,090 


290,060 


652,419 
627,285 


1,279,704 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended May 7, 1938 
Per 
Cent a 


Total for 
Week 


Total volume of round-lot sales effected on the Exchange 707,875 

Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 

1, Initiated on the floor—Bought 33,345 

Sold 25,550 


58,895 


24,660 
20,435 


45,095 


100,355 
103,630 


203,985 


158,360 
149,615 


307,975 


* The term “members” includes all exchange members, their firms and their part- 
ners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total exchange volume for the reason that the total of members’ trans- 
prs wpe includes both purchases and sales while the total exchange volume includes 
only sales. 
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Decrease of $7,402,624 in Outstanding Brokers’ Loans 
on New York Stock Exchange During May—Total 
May 31 Reported at $459,363,905—Amount Is 
$692,849,083 Below Year Ago 

Aecording to the monthly compilation of the New York 
Stock Exchange, issued June 3, outstanding brokers’ loans 
on the Exchange decreased $7,402,624 during May to 
$459 363,905 from the April 30 figure of $466,766,529. As 
compared with May 29, 1937, when the loans outstanding 
amounted to $1,152,212,988, the figure for the end of May, 
1938, represents a decrease of $692,849,083. 

The demand loans outstanding on May 31 increased above 
April 30 but were below a year ago; time loans, however, 
were below both a month and a year ago. The demand loans 
on May 31 totaled $418,490,405, as compared with the 
April 30 figure of $413,578,029 and $777 ,836,642 at the end 
of May, 1937; time loans at the latest date were reported 
at $40,873,500 against $53,188,500 and $374,376,346, 
respectively, a month and a year ago. 

The monthly compilation of the Stock Exchange for May 
31, 1938, as issued by the Exchange, June 3, follows: 


New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business May 
31, 1938 aggregated $459,363,905. 

The detailed tabulation follows: 


(1) Net borrowings on collateral from 
Banks or Trust Companies 

(2) Net borrowings on collateral from Private Bankers, 
Brokers, Foreign Bank Agencies or others in the 
City of New York 


Time 
New York 





$ 40,873,500 
Combined Total of Time and Demand Borrowings $459,363,905 
Total face amount of ‘“‘government securities’ pledged as collateral 


for the borrowings included in items (1) and (2) above 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
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Below we furnish a two-year compilation of the figures: 
Demand Loans Time Loans Total Loans 
1936— $ $ 3 
BE livin: nemdmmemeatiaines 559,186,924 410,810,915 969,997,839 
FRR GN i Ss ge Cg dd 581,490,326 407,052,915 988,543,241 
BT Givcccvtsucciesscabes 571,304,492 396,076,915 967,381,407 
DEE. ne chetligna<éabneiee 591,906,169 381,878,415 973,784,584 
RE Sei Pte ee tee 598,851,729 372,679,515 971,531,244 
Se Mls 26s acapeses adenine 661,285,603 313,642,415 974,928,018 
NS pas veh odd ectedes 708,177,287 275,827,415 984,004,702 
-— > SN a es Pe 768,439,342 282,985,819 1,051,425,161 
i alee 719,105,327 307,266,765 1,026,372,092 
ee ate te ee 734,435,343 340,396,796 1,074,832,139 
BES, «as cdssbiueuciens 792,419,705 366,264,500 1,158,684,205 
OE EEE IS 804,749,884 382,529,500 1,187,279,384 
ET isn. « scedidineemimeugiindin 777,836,642 374,376,346 1,152,212,988 
Ln? Sakon eneadas 818,832,335 367,495,246 1,186.327,581 
I Ee 8 836,864,420 336,893,088 1,173,757 ,508 
[RAPES Gh ae, 40 872,462,148 313,987,000 1,186,449,148 
DG. 6:5.3:5 cbt ebdane ud 732,505,016 306,615,500 1,039,120,516 
CN Li 2h dmabamad 493,340,168 232,282,704 725,622,872 
Ei ea E.R eG 498,567,175 189,219,404 687,786,579 
WI 6 aban <hdbowpsciuwes 511,888,305 147,331,000 659,219,305 
1938— 
Ma ttdiitmecdnnstesan 490,954,040 106.464,000 597,418,040 
/ RR ees *492,198,814 84,763,000 *576,961,814 
i Se 455,549,419 65,567,500 521,116,919 
DG Mate pcitnadendseted 413,578,029 53,188,500 466,766,529 
EE ppp iees ery 418,490,405 40,873,500 459,363,905 
* Revised. 
————_<> 


Market Value of Listed Stocks on New York Stock Ex- 
change June 1, $34,584,614,803, Compared With 
$35,864,767,775 May 1—Classification of Listed 
Stocks 

The New York Stock Exchange announced on June 3 that 
as of June 1, 1938, there were 1,251 stock issues aggregating 
1,424,479,669 shares listed on the Exchange with a total 
market value of $34,584,614,803. This compares with 
1,257 stock issues aggregating 1,425,976,429 shares listed on 
the Exchange May 1, with a total market value of $35,864,- 
767,775 and with 1,230 stock issues aggregating 1,389,161,- 
194 shares with a total market value of $57,323,818,936 on 
June 1, 1937. In making public the June 1 figures the Ex- 
change said: 

As of June 1, 1938, New York Stock Exchange member total net borrow- 
ings in New York City on collateral amounted to $459,363,905. The ratio 
of these Member total borrowings to the market value of all listed stocks, 
on this date, was therefore 1.33%. Member borrowings are net broken 
down to separate those only on listed share collateral from those on other 
collateral; thus these ratios usually will exceed the true relationship between 
borrowings on all listed shares and their market values. 

As of May 1, 1938, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $466,766,529. The ratio of these member total borrow- 
ings to the market value of all listed stocks, on that date, was 
therefore 1.30%. 

_ In the following table listed stocks are classified by leadin 

industrial groups with the aggregate market value an 

average price for each: 





























June 1, 1938 May 1, 1938 

Market Aver. Mearket Aver. 
Value Price Value Price 

2 $ 3 3 
Autos and accessories.........----- 2,059,754,173| 17.75] 2,211,652,572] 19.06 
eee eee ee ee 774,937,143] 14.89 797,209,730} 15.30 
CU, aiin.dch idalddittie Saimdink estab 4,252,374,318] 47.66] 4,360,284,379| 48.89 
ETRY ALT ETT CO 425,006,304) 19.93 454,123,474) 21.34 
Electrical equipment manufacturing.-| 1,230,153,130} 31.88] 1,274,279,448] 33.02 
REP 2 A LI year per Se 2,513,985,311| 27.81] 2,522,726,007| 27.90 
BSG? One Crs. 6 oc cc cccccccecces 270,054,926) 25.79 302,343,273] 28.64 
ee 534,639,892) 39.82 579,563,032} 43.16 
Stn atpcanconneoaenund 242,229,843} 13.40 257,613,521} 14.27 
DS nnn a co conhoonennan 28,585,756] 5.67 29,460,364) 5.84 
Machinery and metals__........_.-- 1,311,073,215} 20.71] 1,385,684,088} 21.92 
Mining (excluding iron).........--- 1,325,132,589| 21.05} 1,471,177,605}) 23.37 
= aaa 4,068 473,249] 21.17) 4,346,532,002) 22.62 
Paper and publishing..............- 263,112,005} 14.83 271,825,426] 15.32 
Retail merchandising .............--. 1,753,349,113] 23.84] 1,834,227,932] 24.94 
Ry. oper. & holding co.’s & eqpt. mfrs.| 2,347,300,724| 19.87] 2,473,949,198] 20.90 
Steel, iron and coke..........-.---- 1,588,174,547| 32.00] 1,696,504,293| 34.18 
chet heii nme Rinmamnnbnede 160,680,441] 12.38 171,936,974) 13.24 
Gas and electric (operating) ......--.- 1,793,522,843| 22.50] 1,742,360,344| 21.86 
Gas and electric (holding).........-. 1,042,272,131| 10.73 997,371,278] 10.27 
Communications (cable, tel. & radio).| 2,811,269,993] 74.90] 2,792,089,641| 74.39 
Miscellaneous utilities. ..........--. 115,944,862} 10.74 113,383,842} 10.50 
| ESE RE ae ae 279,526,952] 12.13 294,643,402) 12.81 
Business and office equipment -.-.-_-_-_.- 293,582,927] 25.80 296,507,507] 26.06 
0 — eee 5,359,874] 2.56 6,301,973] 3.01 
Ship operating and building....__-.-_- 22,671,155) 7.49 23,431,908] 7.74 
Miscellaneous businesses .-...-.....-. 82,340,619) 13.90 85,362,304) 14.41 
Leather and boots..........-....--. 142,304,425| 20.83 153,022,628] 22.40 
Wess bon etncatetardddceves 1,358,396,371| 48 43] 1,344,747,321| 47.94 
Cit anivoscokidckdabieaned 20,583,569] 12.26 20,995,944) 12.51 
U. 8. companies operating abroad --_-- 509,426,070) 15.69 532,727,072| 16.40 
Foreign companies (incl. Cuba & Can.) 958,396,333] 24.10] 1,019,729,193) 24.80 
All listed stocks............._... 34,584,614,803! 24.28135,864,767,.775) 25.15 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


























Market Average Marka Average 
Value Price Value Price 

1936— 1937— 

June 1-..-| $49,998,732,557 | $37.35 ||July 1-_.-.! $54,882,327,205 | $39.21 
_ fom .912,398,322 38.00 jjAug. 1..-.] 59,393,594,170 42.30 
Bs Doses ,066 925,315 40.30 ||Sept. 1...-| 56,623,913,315 40.51 
Sept. 1....| 54.532,083,004 40.56 ||Oct. ----| 49,034,032,639 35.07 
Oct. 1..--| 55,105,218,329 40.88 ||Nov. 1_...| *44,669,978,318 | *31,77 
Nov. 1-..--| 58,507,236,527 43.36 - 1....| 40,716,032,190 28.92 
Dec. 1-...-| 60,019,557,197 44.26 1938— 

1937— Jan. 1..-.| 38,869,140,625 27.53 
Jan. 1-..--| 59,878,127,946 44.02 ||Feb. 1_.--| 39,242,676,837 27.59 
Feb. 1-_.--| 61,911,871,699 45.30 ||Mar. 1...-.| 41,172,861.535 28.94 
Mar. 1..--| 62,617.741,160 45.46 j|Apr. 1....| 31,858,461,871 22.32 
Apr. 1..-.| 62,467,777,302 47.26 ||May 1-_-.--| 35,864,767.775 25.15 
May 1-..-..| 57,962,789,210 41.80 |jJune 1_.-.| 34,584,614,803 24.28 
June 1....' 57,323.818,936 41.27 
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Monthly Report of Market Value of Securities Listed on 
New York Curb Exchange—Value of Stocks on 
May 31, $9,244,421,764, Against $9,335,307,623 on 
April 30—Total Value of Bonds Increased $38,196,- 
465 from Month Ago 


The New York Curb Exchange on June 2 announced that 
all stocks on the Exchange at May 31 had an aggregate 
market value of $9,244,421,764 as against $9,335,307,623 
aggregate market value at April 30, 1938. The average 
price of each share, namely, $13.17, was the same as at the 
end of the preceding month. The total market value of all 
bonds was $4,128,834,825, equal to $81.48 per $100 par 
value as against $4,090,638,360 total market value and 
$80.45 per $100 par value of bonds at April 30, 1938. Re- 
garding the monthly tabulation, the announcement issued 
by the Exchange said: 

The Exchange also released the usual monthly tabulation showing by 
classification number of issues on the Exchange, the amount of the securities 
outstanding, and the total market value thereof as of May 31, 1938. For 
comparative purposes the table indicates the monthly totals of all stocks 
and bonds and the aggregate monthly market value thereof beginning with 
January, 1938. 


The tabulation released by the New York Curb Exchange 
follows: 


NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES AS OF 
MAY 31, 1938 


Chronicle 









































No. of Amount Total Market Average 
Issues Outstanding c Value d Price e 
Common Stocks a— 
eee 389 220,120,041} $1,179,687,195 $5.36 
WES cab snedébanwekeas 406 425,696,564) 5,936,084,560 13.94 
SS eee 795 645,816,605) $7,115,771,755| $11.02 
Preferred Stocks b— 
TE Se a 119 12,414,230 $342,580,548| $27.59 
sc navnaasaneeee ail 205 43,589,080; 1,786,069,461 40.97 
MN bcs Ailatesdued 324 56,003,310) $2,128,650,009] $38.01 
Bonds— 
0 ee 54 $658 640,185 $629,641,981| £895.60 
WEE + sua vecedbnnadad 340 4,408,700,392| 3,499,192,844| 79.37 
ica cesntncoamaeni 394 $5,067 ,340,577| $4,128,834,825| f$81.48 
All Stocks— 
PSE ae 1,125 745,981,856/$10,035,115,672) *$13.45 
ts Ee, Gn ce 4s eneowee 1.125 747,140,258) 10,447,518,333} *13.98 
Mar 31, 1938_.-..- 1.123 744,101,064] 8,399,747,953 11.28 
Apr. 30, 1938....-. -| 1.120 708,388,141} 9,335,307,623 13.17 
pO ee: | eee ee 1.119 701,819,915} 9,244,421,764 13,17 
All Bonds— 
,. 3S eee 397 $5,205,858,132) $4,163,134,843] $79.97 
PN Be, Bees Seveeck wes 395 5,124,613,832| 4,149,560,132 80.97 
Mar 31, 19% 393 5,087,310,157| 3,856,561,998 75.80 
Apr. 30, 1938. 393 5,084,609,357| 4,090,638,360 80.45 
May 31, 19% 394 5,067,340,577| 4,128,834,825 81.48 











* Revised. 

a Includes warrants and debenture rights. 

b Includes securities not necessarily designated as ‘‘preferred,’’ but which as to 
dividends or assets, or both, rank prior to junior securities. 

c Represents, as to listed securities, amounts actually outstanding as at dates of 
above tables. As to unlisted securities, the amounts outstanding are as per the 
latest report issued prior to the date of each period indicated in the above tables. 

d Based on last sale price on last trading day of each period, or in absence of a 
sale on such day, the mean of the closing bid and asked price on such day. In some 
instances, in the absence of both sale and asked price on the last trading day in each 
period, the closing bid price was used in computing market values. 

e Average price found by dividing the total market value by the total share of 
stock or principal amount of bonds outstanding. 

f Expressed in dollars per $100 of par value. 


tin. 
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New York Stock Exchange Asks Specialists for Credit 
Information—Conducts Inquiry in Cooperation 
with SEC 

The New York Stock Exchange announced on May 31 
that the Securities and Exchange Commission and the 
Exchange’s Committee on Floor Procedure are collaborating 
in certain studies with respect to the soe of specialists’ 
operations on the floor. The committee asked all specialists 
registered with the Exchange to furnish it with certain data 
not later than June 20. On the basis of the data thus ob- 
tained, it will be determined whether the Exchange will 
adopt a new policy covering capital requirements of special- 
ists. In commenting on the investigation, the New York 
“Herald Tribune” of June 1 said: 

There has been considerable criticism of the specialists’ function on the 
Exchange. The Stock Exchange has maintained that the specialist makes 
possible continuous and liquid markets. Others differ, with the assertion 
that specialists do not accomplish this objective, and, moreover, could not, 
as few have sufficient capital to finance the necessary operations. The 
questionnaire is expected to determine to what extent criticism is valid 
and possibly indicate means of effecting a remedy. 


Capital Seen as Issue 


Several governors of the Exchange have maintained privately that the 
best protection for the specialists would be for the Exchange to make 
specific and high capital requirements for members who desired to function 
in this capacity. The present questionnaire should indicate how much 
additional money is needed on the Exchange floor to adequately finance 
specialist trading. P 

Specialists are asked to give the dollar value of their maximum long 
position in securities, in which they were registered as specialists during 
the period from July to Dec. 31, 1937; the maximum dollar value of short 
position, and the maximum total long and short position. For the same 
period each specialist is requested to give the total dollar value of pur- 
chases and sales by months in registered stocks. 

A complete financial statement of the specialists is required for both the 
opening and closing of the six months period, including such items as cash 
on hand and in banks, deposit with Stock Clearing Corp., market value 
of long position in stocks specialized in and other securities, credit bal- 
ances with other Exchange members, equity in joint accounts, receivables 
on stock borrowed and other open items, and other assets, exclusive of 
Exchange memberships. 
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Liabilities Asked 

Among the liability items which specialists may disclose are money 
borrowed from banks, market value of short positions in securities, debit 
balances with other Exchange members, deficits in joint accounts, payable 
to brokers on stock borrowed and similar open items, and other liabilities, 
exclusive of amounts borrowed on Exchange memberships. 

Specialists will be required to state the amount borrowed on all Exchange 
memberships and give an accounting of all contingent liabilities, including 
a description of their nature. 

Other items, such as accounts guaranteed by others carried by the 
specialist and accounts carried by others and guaranteed by the specialists, 
are also included to give a complete picture of each specialist's credit 
standing. 

——— << 


Representatives.of New York Stock Exchange Confer 
with SEC on Reorganization Plans , 

In accordance with advices from Washington earlier in the 
week that the Securities and Exchange Commission hoped 
shortly to begin conferences with representatives of the New 
York Stock Exchange on the cooperative plan now being 
followed to accelerate the program of reorganization of the 
Exchange under its new management the first of these 
parleys was held yesterday ‘June 3), at which time William 
O. Douglas, Chairman of the SEC, after a discussion with 
William Martin, Jr., Chairman and Acting President of the 
Stock Exchange, declared he was confident that the Com- 
mission and the exchange could work out a joint solution of 
all regulatory problems. In part the New York “Sun” of 
last night, from where these comments by Mr. Douglas are 
taken, said: 

There would be no “‘cracking down’ on the Exchange, the Chairman 
said. He said that today’s discussion, which was attended by several 
governors and members of the Exchange staff, was the first in a series at 
which his ‘‘five favorite’’ problems of the Exchange would be ironed out. 
He reiterated these as the safekeeping of securities and customers’ funds, 
floor policing, odd-lots, bonds and commission rates. 

Asked whether the SEC believed the present commission rates, which 
were raised the first of the year, were too high or low, Mr. Douglas replied 
that no decision had been reached. It has been suggested, he said, that the 
rates should be raised again. 


Central Bank Discussed 

Mr. Douglas did not enlarge on his suggestion made here on May 20 that 
a central bank should be established to take care of securities, credit and 
debit balances, and arrange loans on margin accounts. This was one of the 
questions discussed today. 

Mr. Douglas said that the cooperation of the Commission with the 
Exchange in solving the problems should eventually result in an increase 
in public trading. He expressed concern over the large number of employees 
let out by brokerage firms but had no suggestion for a correction. 

’ Several times in the interview he stated that the SEC was not proceeding 
independently on any rules but was working in conjunction with the 
Exchange. 

The new management of the Exchange has been conducting 
an extensive study of the functions of the specialist and the 
floor trader, and intends to compare its findings with those 
which the SEC has accumulated. Plans for the conference 
were discussed in the following Washington dispatch of 
June 1 to the New York “‘Herlad Tribune”: 


The Stock Exchange, shortly after the new regime took over the reins, 
undertook the study of the specialists in a wide series of questionnaires 
designed to obtain data on the following: 

1. Trading activities of the specialists on the floor of the Exchange. 

2. The methods of conducting business by the specialist. 

3. The types and kinds of markets which he makes for stocks in which he 
specializes. 

4. Dealings by floor traders; their functions. 

The independent study was drawn up for the Stock Exchange by its 
committee on floor procedure. The SEC has been conducting its own 
study for a number of years and has amassed extensive statistics on the 
subject, but it has not yet made them public. . 

The Stock Exchange yesterday began a study of the financial and credit 
status of the specialist, who has been a controversial subject and the butt 
of criticism and defense for a number of years. Specialists are requested 
to submit information as to their total capital and the amount of trading 
done in the stocks which they specialized. 

The financial status of all Stock Exchange members and member firms 
will undoubtedly come under some regulation in view of the revelations in 
the Whitney case. Secondly, the use of customers, free credit balances 
will be commented upon when the SEC.’s report on the Whitney case is 
made public. 

The study of the financial status of the specialists is only one phase, while 
the phases of his trading activities, his methods of conducting business and 
the markets he makes are very important adjuncts to his economic status 
in the complicated scheme of securities trading and prices. 

Since the new Stock Exchange regime came into office it has adopted the 
policy of virtually duplicating the SEC in its studies of Exchange work. 
Recently, it was disclosed that at the request of a number of important 
odd-lot houses Brookings Institution undertook an independent study of 
odd-lot trading and traders. 

-—_—<p_____ 


SEC Opinion Covers Application of Utility Holding 


Company Act to Solicitations in Connection with 
Reorganization Plans 


The Securities and Exchange » ape se on May 3l 
made public an opinion of its Geht.al Counsel, Allen E. 
Throop, regarding the application of the Public Utilit 
Holding Company Act to solicitations in connection with 
reorganization plans for holding companies and their sub- 
sidiaries. The text of Mr. Throop’s opinion is given below: 

On Dec. 1, 1935, section 4(a) of the Public Utility Holding Company Act 
of 1935, which prohibited various types of transactions by unregistered 
holding companies subject thereto, became effective. On the next day, 
Holding Company Act Release No. 41 was issued, setting forth the following 
opinion of the Commission’s general counsel: 

“Section 11(g) of the Public Utility Holding Company Act of 1935 makes 
it unlawful to solicit any proxy, consent, authorization, power of attorney, 
deposit, or dissent in respect of any reorganization plan of a registered 
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holding company or a subsidiary thereof, in court proceedings or otherwise, 
unless the Commission has made a report on the plan. It is my opinion 
that this requirement does not apply to cases where solicitation with respect 
to the plan in question has been commenced in good faith before registration, 
or where the plan has been approved by a court before that time.”’ 

There appears to be some ambiguity in that opinion, which has led to 
doubt whether it is applicable to solicitations begun after Dec. 1, 1935, 
when the requirement of registration became effective, but before registra~ 
tion, or to solicitations begun after Dec. 1, 1935 in respect of a plan approved 
by a court after that date but before registration. 

The language in Release No. 41 referring to the time of registration meant 
the time when holding companies were required by law to register. I wish, 
therefore. to make it clear that the opinion in Release No. 41 applies only 
to solicitations which were commenced in good faith before Dec. 1, 1935, or 
which relate to a plan approved by a court before that date. 

Because of the element of ambiguity in Release No. 41, I am authorized 
to state that the Commission is not disposed to take any step toward 
invoking any penalty for non-compliance with Section 11(g) based on solici- 
tation made prior to the date hereof and either initiated before registration 
or relating to a plan approved by a court before registration.”’ 

a 


Cincinnati Stock Exchange Inaugurates Odd-Lot 
System—Designed to Increase Volume of Trading 
and Assist Local Brokers on Commissions on Smal] 
Orders 

The Cincinnati Stock Exchange on May 16 initiated a 
system of registered odd-lot dealers for the purpose of 
stimulating greater volume and also, it is stated, to assist 
local brokers in increasing their commissions on small 
orders. From the “Wall Street Journal” of May 16 we 
take the following concerning the new rule: 

Under the new rules all orders for less than 100 shares in stock in 
which an odd-lot dealer is registered must go to the odd-lot dealer, who 
must agree to execute the orders one-eighth away from a transaction 
appearing on the New York Stock Exchange ticker three minutes after 
the order is received. 

Stock Exchange officials believe that volume will be stimulated because 
local firms will make more on odd-lot transactions since it will no longer 
be necessary to pay commissions to New York houses for executing orders. 
Accordingly, there will be more incentive for salesman to push orders in 
stocks in which there is an odd-lot book on the local Exchange. 


-— 
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Decrease of 13.5% Estimated in Dividend Payments by 
Companies of Standard Oil Group for First Half of 
1938 as Against Similar Period of 1937 


Cash dividend payments by the companies of the Standard 
Oil group for the second quarter of 1938 are estimated at 
$80,623,933 compared with $94,996,530 in the corresponding 
quarter of 1937, according to figures compiled by Carl H. 
Pforzheimer & Co., New York City, members of the New 
York Stock Exchange. Aggregate disbursements of the 
group for the first half of the current year will total ap- 
proximately $104,174,876, a decline of 13.5% from the 
$120,434,238 disbursed by these companies in the first six 
months of 1937, said an announcement in the matter, which 
continued: 

The reduction this year follows a period of four years during which pay- 
ments were successively increased with the annual total of dividends by the 
group rising from $128,938,375 for the year 1933 to $273,735,561 in 1937. 
The lower total this year principally reflects the omission by Ohio Oil Co. 
of the semi-annual dividend on its common stock and smaller extra dividends 
by several other important members of the group. 

Standard Oil Co. of New Jersey in June this year is paying an extra 
dividend of 50c. per share in addition to the regular semi-annual dividend 
of 50c. per share, as compared with extra dividends of 75c. per share in 
each of the preceding three half-yearly periods. Standard Oil Co. of 
California’s extra dividend of 10c. per share in addition to the regular 
quarterly dividend of 25c. per share in the current quarter, compares with 
an extra dividend of 20c. per share paid a year ago, while South Penn's 
extra dividend of 12%c. per share in addition to the regular quarterly 
dividend of 37 4c. per share, compares with an extra payment of 37 ce. 
per share last June. 

Standard Oil Co. of Indiana and Standard Oil Co. of Kentucky for the 
current quarter declared only the regular quarterly dividend of 25c. per 
share, while at this time last year they each paid an extra dividend of 15c. 
per share. Union Tank Car Co. reduced its quarterly dividend to 30c. 
per share from the 40c. a share previously paid, while Ohio Oil’s omission 
compares with a dividend of 50c. per share paid last June. 

Among the pipe line companies, Buckeye is paying a quarterly dividend 
of 50c. per share against $1 per share a year ago; National Transit, a semi- 
annual dividend of 35c. per share compared with 45c. per share, and North- 
ern Pipe Line Co., 20c. per share as compared with 40c. per share last June. 

The record of quarterly disbursements in recent years follows: 

First Second Third 
Quarter Quarter 
ery Ky 





Fourth 
$80,623,933 
94,996,530 
74,817,051 
63,821,486 
58,908,391 
34,527,547 
46,278,873 
57,843,467 
, 68,555,901 68,271,015 
* Does not include 1,399,345 shares of Mission Corp. distributed by Standard 
Oil Co. of New Jersey. 


$122,051,280 
114,399,982 


-— 
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Potentially Inflationary Character of Government 
Measures Respecting Gold and Reserves Tends to 
Prevent Credit Expansion and Business Revival, 
According to Guaranty Trust Co. of New York 


“The fialure of commercial bank credit to expand in 
response to the large volume of excess reserves in recent 
years has been very puzzling to those who have been in the 
habit of regarding the amount of credit as a natural and 
almost automatic consequence of the amount of reserves,” 
states the Guaranty Trust Co. of New York in the “Guar- 
anty Survey,” its monthly review of business and financial 
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conditions in the United States and abroad, published 
May 31. 


“The action of the United States Treasury and the Board 
of Governors of the Federal Reserve System in releasing 
inactive gold and reducing member bank reserve require- 
ments was the latest effort on the part of our financial 
authorities to deal with the general business situation by 
regulating bank reserves,” says the “Survey,” which ob- 
serves that “there exists a potential credit expansion, based 
on our present holdings of gold and excess reserves, well in 
excess of $100,000,000,000. This,” it says, “is a theoretical 
figure and is based on the assumption that we will continue 
to transact business largely through the medium of bank 
checks rather than through a great expansion in actual cur- 
rency. This huge total is of interest as showing that our 
existing credit base provides facilities for expansion many 
times as great as the business of the country can possibly 
need.” 

The statement is made in the “Survey” that “even the 
most casual glance at the present banking situation leaves 
no room for doubt regarding the potentially inflationary 
character of the recent action on gold and reserves.” It 
goes on to say: 

Just before the action was taken excess reserves of member banks were 
estimated at $1,730,000,000. They are now estimated at $2,560,000,000, 
showing an increase of $830,000,000. Moreover, as a result of the release 
of inactive gold, Treasury deposits with the Federal Reserve banks now 
stand at $1,283,000,000, which is about $1,000,000,000 above the level 
at which they are usually maintained. As these funds are spent they will 
flow into bvsiness channels and will swell both the reserves and the 
deposits of the country’s banks. Already bank deposits amount to approxi- 
mately $52,000,000,000, as against $55,000,000,000 in 1929. 

It is a curious but significant fact that the potentially inflationary 
character of these measures may, for the time being, actually tend to 
prevent the credit expansion and general business revival that they were 
intended to promote. The plan has injected a further element of uncer- 
tainty into the business outlook and has made many business men less 
inclined than ever to undertake new commitments. 

Two conclusions seem warranted regarding the future trend of bank 
credit and business in general in the light of the recent release of inactive 
gold and the reduction of reserve requirements: 

First, as long as the fiscal position of the government and the general 
background of business recovery remain substantially unaltered, no increase 
in excess reserves will suffice to bring about substantial credit expansion 
except in the form of a further rise in government security holdings. 

Second, when credit expansion does occur either as a result of genuine 
business recovery or in consequence of an inflationary boom due to increas- 
ing distrust of the currency it will be more difficult to check because of 
the steps that have recently been taken to increase excess reserves. 


——— 


Stockholders of St. Louis Joint Stock Land Bank 
Held Liable for Its Obligations 


Stockholders of the St. Louis Joint Stock Land Bank are 
individually liable and responsible for payment of all obli- 
gations entailed by the bank, Federal Judge Fred L. Wham 
ruled in United States District Court at East St. Louis, II1., 
on May 26. The liabilities of the Bank exceed its assets by 
$7,000,000, said advices from East St. Louis to the Chicago 
“Journal of Commerce,” from which the following is taken: 

“The court,’’ he held, ‘‘is required by controlling statute to assess a 
liability against the stockholders of the St. Louis Joint Stock Land Bank, 
parties in the suit, of 100% of the face value of stock held or controlied 
by them and by each for benefit and use of all rightful creditors of the 
Bank.”’ 

The opinion was based on evidence presented at a hearing resulting from 
a suit filed by a bondholders’ protective committee representing holders of 
securities in the Bank totaling $14,000,000 in outstanding bonds. 

Further hearings will be held, it was announced, to determine the extent 
of liabilities and other technical phases in view of the ruling. 


The Bank was placed in receivership June 1, 1932. 
_———— 


Greater New York Fund $10,000,000 Drive to Aid Private 
Welfare and Health Agencies to Be Extended into 
June Reports James G. Blaine—Finance Section 
Contributed $902,000, Over 30% of $3,004,174 
Raised as of May 25 

Banks and trust companies have contributed $370,000; 
savings banks have given $40,000 to the Greater New York 

Fund $10,000,000 campaign aiding all of the city’s private 

welfare and health agencies, Lindsay Bradford, President 

of The City Bank Farmers Trust Co., New York, and 

Chairman of the Finance Section of the Fund’s Contributions 

Committee announced on May 25 at the third report luncheon 

of soliciting committee chairmen at the Commodore Hotel, 

New York. The Finance field as a whole, including insurance 

eoncerns, textile factors, finance companies, investment 

banking and related groups has contributed $902,000 or a 

little over 30% of the $3,004,174 raised, Mr. Bradford said. 

James G. Blaine, President of the Marine Midland Trust 
Co., New York, and Chairman of the Fund’s campaign 
committee announced that the campaign would be extended 
into June and would not end on June 2 as originally planned. 
An item bearing on the Greater New York Fund appeared 
in our issue of April 23, page 2628. 
. ep 

New York State Savings and Loans Institutions Loaned 

$5,310,421 During April—44% Increase Over March 
Based on reports received from 106 member associations 
for the month of April, 1938, whose total assets are $185,- 

621,378, Zebulon V. Woodard, Executive Vice-President of 

the New York State League of Savings and Loan Associa- 
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tions, estimated that 1910 loans amounting to $5,310,421 
were made during the month by all savings and loan in- 
stitutions in the State. This represents an increase, in the 
amount loaned over last month, of 44% and exceeds the 
peak loaned, since the inception of the League’s monthly 
report forms in September, 1936, by more than $300,000. 
The League’s announcement in the matter continued: 


The 106 member associations reported a total of 936 loans amounting 

to $2,601,872 of which 443 loans amounting to $1,724,929 were made for 
the construction and purchase of new homes; 157 loans were refinanced, in a 
total of $559,594; 111, totalling $148,983 were for repairs and modernization 
of homes; while 225 other loans reached a grand total of $317,005. 
While the figures shown represent considerable increases in all types of 
loans made by savings and loan associations, the largest increase, estimated 
at $1,125,512 over the amount loaned in March, occurred in the loans made 
for the construction or purchase of new homes. 

For the 106 associations, we find 191,400 persons making share payments 
totaling $3,495,007 during April. 
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New,Offering of $100,000,000 of 91-Day Treasury Bills 
—to be Dated June 8 


On June 2 announcement was made by Secretary of the 
Treasury Henry Morgenthau Jr. of a new offering of 91-day 
Treasury bills to the aggregate amount of $100,000,000, or 
thereabouts. The Treasury has been making weekly offer- 
ings of bills in the amount of $50,000,000 since April 21 
when Secretary Morgenthau decided to reduce the weekly 
bill offering from $100,000,000 to $50,000,000 by redeeming 
$50,000,000 of the weekly maturity of approximately $100,- 
000,000 out of its cash balance as part of the Government's 
program for desterlization of $1,400,000,000 of gold. The 
change of policy of the Treasury this week in offering $100,- 
000,000 is referred to elsewhere in our issue of to-day. The 
tenders to the new offering will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, June 6. Bids will not be 
received at the Treasury Department, Washington. — 

The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated June 8, 1938 and will 
mature on Sept. 7, 1938; on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of two issues of Treasury bills on June 8 in amount 
of $50,016,000 and $50,156,000. In his announcement of 
June 2, bearing on the new offering of Treasury bills, Secre- 
tary Morgenthau stated: 

They (the bills)Jwill be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company, 

Immediately after the closing hour for receipt of tenders on June 6, 
1938, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must 
be made at the Federal Reserve Banks in cash or other immediately available 
funds on June 8, 1938. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax). No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 

ns. 

a, Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue, 





-“ 
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Treasury to Limit June 15 Financing to Refunding— 
Will Not Seek Any ‘“‘New Money’’ Secretary Morgen- 
thau Discloses—To Offer Securities in Exchange 
for Notes Maturing June 15 and Sept. 15—Weekly 
Bill Offering Increased $50,000,000 , Renton 

The Treasury will not borrow any “new money” in its 

June 15 quarterly financing operation, it was made known 

on June 2 by Secretary of the Treasury Henry Morgenthau 

Jr. The financing program, it is understood, will be limited 

to the refunding of approximately $1,214,000,000 of June 

and September maturing Treasury notes. Mr. Morgenthau 

did not disclose the type of security to be offered in exchange 

but announcement as to this is expected to be made on 

June 6. A total of $618,056,800 of 274% notes will mature 

on June 15 and $596,416,000 of 244% notes mature on 


. 15. ; 
ies total of $250,000,000 of short-term Treasury bills 
maturing from June 16 to June 18 will be paid off in cash 
out of the tax receipts. Mr. Morgenthau also made known 
on June 2 plans to offer weekly issues of Treasury bills to 
the amount of $100,000,000, or $50,000,000 in excess of 
current weekly offerings. Reference is made elsewhere in 
this issue of the “Chronicle” to the offerings this week of 
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$100,000,000 of the bills. The following was contained in 
Washington advices, June 2, appearing in the New York 
“Herald Tribune” of June 3: 

The Secretary disclosed that the following financial program was adopted 
by Treasury and Federal Reserve conferees: 

1. A total of $250,000,000 of tax bills maturing at the rate of $100,000.- 
000 on June 16, $100 000,000 on June 17 and $50,000,000 on June 18, will 
be paid off in cash out of tax receipts and retired. 

2. A total of $1,214,000.000 of Treasury notes will be exchanged for a 
new security. Mr. Morgenthau said the type had not been decided. A 
total of $618,056,800 of the 2%% Series B notes mature on June 15, while 
$596,416,000 of 244% Series D notes mature on Sept. 15. 

3. Treasury bills totaling slightly more than $200,000,000 and maturing 
in the weeks of June 8 and 15 will be refunded by two new issues of 90-day 
bills, totaling $100,000,000 each and maturing Sept. 7 and 14, respectively. 

The Secretary said that an exchange security would be offered for the 
two series of maturing notes on June 15. Holders not accepting the ex- 
change will receive cash on Sept. 15. Those accepting the offer, he pointed 
out, may find it necessary to make an interest adjustment. 

The terms of the exchange offer and the rate of interest the new security 
will carry will be announced next Monday. Mr. Morgenthau said 

The Treasury disclosed a tentative bill program up to and including the 
week ended Dec. 28. Under this program the total bill debt will be re- 
duced by $200,000,000 from $1,500,000,000 outstanding on June 8 to 
$1,300,000,000 as of Aug. 31. 

The Treasury wili resume fiscal operations for new money on Juiy 27, 
under the tentative bil program. On that date a total of $50,000,000 of 
bills begin falling due weekly up to and including Aug. 31. The Treasury 
will refund the maturing bills and seek $50,000,000 of additional funds, 
indicating total new money of $300,000,000 for the period from July 27 
to Aug. 31. 

Beginning next Monday, June 6, the Treasury will offer $100,000,000 
of new 91-day bills. A similar offer will be made on the following Monday, 
June 13. These two series of 91-day bills will mature Sept. 7 and 14, 
respectively. 

On June 22 the Treasury will offer $100,000,000 of new 91-day bills. It 
will retire $50,000,000 of the $150,000,000 of maturing bills and refund the 
balance with the new issue. The same procedure will be followed up to 
and including July 20, when the !ast series of $150,000,000 of bills mature. 

—_—_—_—— 


$196,449,000 Received to Offering of $50,000,000 of 91- 
Day Treasury Bills Dated June 1—-$50,020,000 Ac- 
cepted at Average Rate of 0.025% 

Announcement that bids of $196,449,000 had been re- 
ceived to the offering of $50,000,000, or thereabouts, of 91- 
day Treasury bills, dated June 1 and maturing Aug. 31, 
1938, was made on May 27 by Henry Morgenthau Jr. 
Secretary of the Treasury. The tenders were received up 
to 2 p. m., Eastern Standard Time, May 27 at the Federal 
Reserve banks and the branches thereof. Of the tenders 
received, Secretary Morgenthau said, $50,020,000 were ac- 
cepted. Reference to the offering of bills was made in our 
issue of May 28, page 3425. 

The following is from Secretary Morgenthau’s announce- 
ment of May 27: 

Total applied for, $196 ,449,000 Total accepted, $50,020,000 

Range of accepted bids: 

High 99.995 Equivalent rate approximately 0.020 

99.993 Equivalent rate approximately 0.028% 


Average price 99.994 Equivalent rate approximately 0.025 
(23% of the amount bid for at the low price was necepted). . * 


in 


President Roosevelt Delivers Graduation Address at 
United States Naval Academy— Advises Midshipmen 
to Acquire Broad Knowledge of Domestic and 
International Affairs 

President Roosevelt, in an address June 2 before the 
graduating class of the United States Naval Academy at 

Annapolis, Md., urged his audience to acquire a broad and 

thorough knowledge of domestic and international affairs, 

in addition to their training as officers of the Navy. His 
speech did not discuss international policies in any detail, 
although it had been anticipated that he might do so. The 

President presented diplomas to the 435 members of the 

graduating class. 

The text of Mr. Roosevelt’s address is given below: 


A quarter of a century ago I began coming to graduation exercises at the 
U.S. Naval Academy. I find it a good custom and I hope to be following it 
occasionally when I have reached the age of the oldest admiral on the retired 
list. As a retired Commander-in-Chief of the Navy, I could do nothing else. 

The only time I disgraced myself was, I think, during the world war. 
Because of the strenuous work in the Navy Department, I was a bit in 
arrears on sleep. The temperature in Dahlgreen Hall was in the neighbor- 
hood of a hundred. There I was sitting on the right of the Superintendent 
of the. Naval Academy. The speaker of the occasion began his address. 
My eyes slowly but firmly closed. I think my mouth fell open. I slept 
ungracefully but soundly, directly in front of the eyes of the entire gradu- 
ating class. Could anything be more unmilitary, more humiliating—but 
more satisfactory? 

You who are about to become officers of the Navy of the United States 
have had four years of advice—kindly advice but firm advice. I do not 
propose to add to it except to make one friendly suggestion which is not 
addressed to you as officers. but is intended to apply to you just as much as 
to this year’s graduates of any other college or school in the country. 

No matter whether your specialty is naval science, or medicine, or the law, 
or teaching, or the church, or the civil service or public service—remember 
that you will never reach the top and stay at the top unless you are well 
rounded in your knowledge of all the other factors in modern civilization 
that lie outside of your own special profession. 

That applies to all of world thought and world problems, but it applies 
e 7 matega with special emphasis to the thought and problems of our own 

ation. 

Let me illustrate by quoting what Theodore Roosevelt once said to me. 
A bill for the conservation of natural resources, which he had strongly 
recommended, had been defeated in the Congress by a coalition of votes 
by members who saw in the bill no special advantage to their own congres- 
sional districts. When he learned of the defeat, he said, as every President 
bas said at least once, first or last: *‘I wish I could be for just five minutes 
both President and Congress too. I wish we could have a constitutional 
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amendment requiring that no person could run for Congress unless he had 
visited every one of the 48 States in the Union.’ 

You who graduate today will fill many important Government posts 
during many intervals of shore duty. In these posts you will need national 
knowledge—knowledge of the problems of industry, knowledge of the prob- 
lems of farming, knowledge of the problems of labor and knowledge of the 
problems of capital. You will need to know intimately the geography and 
the natural and human resources of the United States. You will need to 
know the current operations of Federal, State and local government. You 
will be called on for decisions in your line of duty where such knowledge will 
be of at least daily desirability—daily help to you in coming to your own 
conclusions. 

Preliminary knowledge of this kind you have but the best of it—the most 
important part of it—will come to you through the passing years. 

It will come to you in two ways. First, by experiences of your daily life 
and those experiences can be profitable to you or not in proportion to your 
ability to relate each experience to the whole field of experiences. Second, 
you will have the opportunity constantly to widen your knowledge by your 
own individual efforts. You can confine your field of thought to your pro- 
fessional work or you can widen it to include a current interest in current 
events. 

You graduate with the certification by the Government of the United 
States that you are gentlemen—and the fact that you have been able to 
graduate from the Naval Academy at all proves that you are scholars. 
I want you to prove that you have another qualification—that you are 
thorough-going, up-to-date, intelligent American citizens. 

I congratulate you on your graduation. Your Commander-in-Chief is 
proud of you. 


-— 
—_ 





Address of President Roosevelt on Tax Bill Which Has 
Become Law Without His Signature—Speech at 
Government Project at Arthurdale, W. Va., De- 

Principal of Progressive 


clares Bill Abandons 


Taxation 


In as much as only brief reference was made in these 
columns a week ago (page 3427) to President Roosevelt’s 
address at Arthurdale, W. Va., we are again referring to 
the speech at this time, giving further below its full text. 
As we indicated in our item of last week, the President 
made known that he would let the Act go into effect at 
midnight on Friday night (May 27) without his signature 
because of “unwise parts of the bill” to which he voiced 
objection. Its signing by him, he said, would lead “many 
people” to “think I approve the abandonment of an impor- 
tant principle of American taxation.” “If I veto the bill,” 
he went on to say, “it will prevent many of the desirable 
features of it from going into effect.” The President stated 
that “in accordance with recommendations made during 
several past years, I hope that the Congress will under- 
take a broader program of improving the Federal tax system 
as a whole in the light of accepted principles of fairness in 
American taxation and of the necessary incentives in our 
economic life.” With respect to his action in letting the 
measure become a law without his signature, the President 
said: 

By so doing, I call the definite attention of the American people to 
those unwise parts of the bill I have talked to you about today—one of 
them which may restore in the future certain forms of tax avoidance, 
and of concentrated investment power, which we had begun to end, and 
the other a definite abandonment of a principle of tax policy long ago 
accepted as part of’ our American system. 

Two things we can well remember: 

The first is that our whole tax system, State, local and Federal, can 
and must be greatly improved in the coming year. 

The second is that we in this country are getting more practical 
results in the way of bettering the social conditions of the Nation out 
of our taxes than ever before in our history. That is why it is a pretty 
good idea to talk taxes not only to parents but to the younger generation 


“of America. 


The President’s address was delivered upon the occasion 
of graduation exercises at the high school at the Federal 
subsistence homesteads at Arthurdale. In the course of his 
remarks he said: 

New production enterprise is not created by the buying of stocks of 
established companies when they are low and selling them when they are 
high. I should like to see a revision of our tax laws which would really 
encourage new enterprise and new investment and the undertaking by 
private capital of projects like this that the government has undertaken 
here at Arthurdale. But there is no assurance that untaxed savings will 
go into such new investment or new enterprise. They may be hoarded or 
lost in the inflation or deflation that occurs in the shuffling about of 
existing investments. 

We should adopt tax policies which will encourage men to venture and 
to build new productive wealth. Unless something is added to the com- 
bined wealth of the Nation, one man’s capital gain may be nothing more 
than another man’s capital loss. 


From the President’s address we also quote, in part: 

In 1936 many large corporations, especially those owned or controlled 
by a comparatively small number of very rich stockholders, were in the 
habit of failing to declare dividends they had earned. Thus their stock- 
holders were in a position to leave the profits their money had made in 
the controlled corporation, paying the government on these profits only 
the normal corporation tax of from 10% to 15%. Thus, these stock- 
holders avoided paying a personal income tax at a rate which in many 
cases would have involved a tax payment of 50% or even higher because 
the stockholders were in what is known as the upper brackets of the 
personal income tax. 

The Treasury Department found many instances of closely held corpora- 
tions which, starting with the comparatively modest capital of several 
million dollars had, over a period of years, grown into corporations worth 
several hundreds of millions of dollars without ever declaring a dividend 
to their stockholders. This meant a definite, though of course strictly 
legal, device by which these stockholders greatly increased their wealth 
year by year without having to pay to the government more than a normal 
corporation tax, thus escaping very large sums of personal income tax 
payments. 
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The Revenue Act of 1986 sought to end this serious loophole. 
In principle our objective was right, but in practice the Act as finally 
worked out in the Senate undoubtedly did prevent many small corporations 
from normal] and reasonable business expansion, from building up adequate 
surpluses, or from paying off old debts. 

The tax bill this year sought to get rid of these inequitable features, 
but to retain at the same time the principle of stopping tax avoidance. 
As finally passed, the bill retains that principle, but the penalty for 
withholding dividends to stockholders is so small—only 24%% at the 
most—that it is doubtful whether it will wholly eliminate the old tax 
avoidance practices of the past. 

It is true that the bill seeks to strengthen the authority of the govern- 
ment to act against companies which clearly seek to avoid surtaxes for 
their stockholders by failing to declare dividends out of their profits ; 
and I hope that this new provision, together with the recent favorable 
decision of the Supreme Court in interpreting the prior law, will retard 
the revival of the old evil. : 

The position of the Administration is, therefore, this: 

We are delighted to remove any existing barriers against every little 
business in the Nation which is seeking to set itself squarely on its own 
feet; seeking to pay off its debts and seeking to make a reasonable profit ; 
but the Administration does not want large closely held corporations making 
large profits to be used as a vehicle by the small number of their owners 
in order to avoid legitimate income taxes. 

For a number of years it has been recognized that this progressive 
taxation of wealth realistically should apply not only to salaries and 
dividends and bond coupons, but also to other forms of wealth such as 
increase in one’s capital by selling any form of property at a profit. 

This new bill wholly eliminates the progressive tax principle with 
respect to these capital profits; it taxes small capital profits and large 
capital profits at exactly the same rate. . . . 

The abandonment Of the principle of progressive tax payments in 
accordance with capacity to pay may encourage a small amount of capital 
to go into new productive enterprises, but, chiefly, it will help those who 
make large profits in buying and selling existing stocks. 


The President’s address follows in full: 

At last after many attempts I have succeeded in coming to Arthurdale— 
and I greet you as friends because you are Mrs. Roosevelt’s personal friends 
and because I have heard so much about you. 

Much has been written about you good people, about the conditions of 
life in certain towns in this part of the world, and about with the 
government has done here at Arthurdale. The Nation has heard about 
Scotts Run, with its very poor conditions of life, and the Nation has heard 
about Arthurdale, with its vastly improved conditions of life. But I 
think I voice the thoughts of you who live here when I say to the country 
over the radio that about the last thing you would want would to be 
publicized as some rare and special type of Americans. 

Let me put it this way, and I think and hope that you will agree with 
me when I say: , 

In 1983 the whole Nation knew that it faced a crisis in economic 
conditions, but the Nation did not realize that it faced a crisis in social 
conditions. If anyone were to ask me what is the outstanding contribution 
that has been’ made to American life in the past five years, I would say 
without hesitation that it is the awakening of the social conscience of 
America. 

As one part, and only one part, of the effort of your government to 
improve social conditions, we undertook in dozens of places scattered 
over almost every part of the country to set up, with the cooperation of 
the local people themselves, projects to provide better homes, a_ better 
change to raise foodstuffs, and a better chance to make both ends meet in 
maintaining a reasonably decent standard of life through the passing years. 

Many different types of projects were undertaken—some of them in 
wholly rural sections, some in cities, some in suburbs, some for industrial 
workers, some for miners, some, like Arthurdale, a combination of industry 
and farming. These projects represent something new, and because we in 
America had no experience along these lines, there were some failures—not 
a complete failure in the case of any given project, but partial failures 
due to bad guesses on economic subjects like new industries or lack of 
markets. 

On the whole, however, the percentage of good guesses in the average 
of these projects has been extraordinarily high, and for this success the 
principal part of the credit properly should go to the individual families 
who themselves have come to live in these new communities. 

The lessons we have all learned will save a hundred times their cost in 
dollars as fast as government or private capital—or as I hope, both—go 
on with the inevitable task of improving living conditions throughout the 
country and helping Americans to live as modern science has made it 
possible for them to live. The extra cost of pioneering ventures such as 
this represents development cost which we justifiably charge off as the 
inevitable cost of all progress—just as we have in the past charged off the 
huge government share in the development costs of the railroads, the cables, 
the airplanes, and the improved highways that made the automobile possible. 
But what is equally important to me, the lessons learned from this first 
bold government venture will save human lives and human happiness as 
well as dollars in this march of progress ahead of us. 

This is a high school graduation, and I am speaking just as much to 
you who graduate today as to your parents and your grown-up friends. 
You are the citizens of tomorrow—not just this graduating class but 
thousands of other high school graduating classes in every State of 
the Union. 

When you, today’s graduates, were of grade-school age we, your elders 
in the United States, were asleep at the switch and your government also 
was asleep at the switch. For many years, other nations of the world 
were giving serious consideration to and taking definite action on social 
problems while we were pushing them aside with the idea that some day 
we would get around to meeting them. 

We had heard of the ideals of ending child labor, of initiating a five-day 
week, of shortening working hours, of putting a floor under wages, of 
clearing slums, of bringing electricity into homes, and of giving families 
the chance to build or buy a home on easy terms, of starting old-age 
pensions and unemployment insurance. But all these things were in the 
greater part a beautiful dream—a dream until government, five years ago, 
tired of waiting, stepped in and started to make the dreams come true. 

Government has done little more than to start the ball rolling. Govern- 
ment knows how much more there remains to be done. But government 
hopes, now that it has taken the first risks and shown the way, that 
private capital and business men will see how much it is to their own 
advantage—and profit—to keep the ball rolling—and keep it rolling so 
well that the inevitable wider improvement in American social conditions 
will come about in normal course of private enterprise without compelling 
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government to use large amounts of taxpayers’ money to keep America 
up to date. 

Many sincere people—good citizens with influence and money—have 
come to West Virginia mining towns in the past two or three years, to see 
the conditions under which American families lived, conditions under 
which, unfortunately, many American families still live. Many of these 
people have come to see me after their visit to Scott’s Run or similar 
places and have expressed to me their surprise and their horror at things 
they have seen. They have said: “I did not imagine that such con- 
ditions could exist in the United States.” 

They have wanted to help at the particular spot they have seen—but 
the lesson which I have found it difficult to get across to them has been 
the fact that they have seen only one spot or two spots—tiny, single 
spots on a map of the United States, a map which is covered over with 
hundreds and even thousands of similar spots. Un-American standards 
exist by no means in a few coal towns only. They exist in almost every 
industrial community and they exist in very many of the farming counties 
of the country. 

Now of course, pending the time that private capital and private enter: 
prise will take up the burden, the money government thus spends to 
encourage the Nation to live better—especially that part of the Nation 
which most needs it—is taxpayers’ money. 

Two questions, therefore, arise: ‘Is that spending justified from the 
point of view of the individual taxpayer and how should the money be 
raised ?”” ° 

So far as the taxpayer’s individual interest is concerned, I always look 
at it this way. 

Taxes, loca! and State and Federal combined, are nowhere near as high 
in this country as they are in any other great nation that pretends to be 
up to date. If I were a business man making and hoping to continue to 
make good profits, I would remind myself as I paid my income tax, 
moderate by the standards of other nations, that the most important 
factor in the kind of ar active economic life in which profits can be 
made, is people—able, alert, competent, and up-to-date people—to produce 
and to consume. Money invested to make and keep the people of this 
Nation that kind of people is therefore a good business investment. 

And if I were the same man thinking about inheritance taxes and 
what I could leave to my children, I would say to myself that to leave 
them a living in a nation of strong and able men and women is to leave 
them a better heritage of security than a few thousand dollars saved on an 
inheritance tax. 

Now, how should taxes be paid? 

For a great many years the Nation as a whole has accepted the prin- 
ciple that taxes ought to be paid by individuals in accordance with their 
capacity to pay. To put it another way, it has meant a graduated tax on 
a man’s increase in wealth. For instance, a poor man or poor family 
whose increase in wealth in a given year is below a certain figure pays 
no direct Federal taxes at all; when the family gains more than $2,500 
in a year the family pays a small percentage on these gains. 

As the gains get still larger, the percentage of the tax goes up 60 
that when a family’s wealth increases to say $100,000 a year, they have 
to pay a third of it to the Federal Government. In the case of still richer 
people, they may have to pay more than half of their large incomes to 
the State and Federal Governments. 

The New Taz Bill 

Last week the Congress passed a new tax bill. It contained many good 
features—improvements in tax administration, the elimination of a number 
of nuisance taxes on articles in common use, the lightening of the tax 
burden on the small corporation as I recommended to the Congress last 
fall. I hope that these changes made by this tax bill may be helpful to 
business and that this belief may, in itself, be a factor in the revival of 
business enterprise. 

But, on the other side of the ledger, I cannot help but regret that two 
very fundamental principles of government must once more be called to 
the attention of the public. 

Both of them, stripped of every attempt to confuse, are extraordinarily 
simple and can be understood by every citizen. 

In 1936 many large corporations, especially those owned or controlled 
by a comparatively small number of very rich stockholders, were in the 
habit of failing to declare dividends they had earned. Thus their stock- 
holders were in a position to leave the profits their money had made in 
the controlled corporation—paying the government on these profits only 
the normal corporation tax of from 10% to 15%. Thus, these stock- 
holders avoided paying a personal income tax at a rate which in many 
cases would have involved a tax payment of 50% or even higher because 
the stockholders were in what is known as the upper brackets of the 
personal income tax. 

The Treasury Department found many instances of closely held corpora- 
tions which, starting with the comparatively modest capital of several 
million dollars had, over a period of years, grown into corporations worth 
several hundreds of millions of dollars without ever declaring a dividend 
to their stockholders. This meant a definite, though of course strictly 
legal device by which these stockholders greatly increased their wealth year 
by year without having to pay to the government more than a normal 
corporation tax, thus escaping very large sums of personal income tax 
payments. 

The Revenue Act of 1936 sought to end this serious loophole. 

In principle our objective was right, but in practice the Act as finally 
worked out in the Senate undoubtedly did prevent many small corporations 
from normal and reasonable business expansion, from building up adequate 
surpluses, or from paying off old debts. 

The tax bill this year sought to get rid of these inequitable features 
but to retain at the same time the principle of stopping tax avoidance. 
As finally passed, the bill retains that principle but the penalty for with- 
holding dividends to stockholders is so small—only 2%% at the most— 
that it is doubtful whether it will wholly eliminate the old tax-avoidance 
practices of the past. 

It is true that the bill seeks to strengthen the authority of the govern- 
ment to act against companies which clearly seck to avoid surtaxes for 
their stockholders by failing to declare dividends out of their profits ; 
and I hope that this new provision, together with the recent favorable 
decision of the Supreme Court ip interpreting the prior law, will retard 
the revival of the old evil. It seems to me that it is the definite duty 
and interest of the public and of the legislative and executive branches of 
the government to watch very closely to see what happens during the 
coming year. 

We must always remember that this old method of greatly increasing 
private fortunes through the withholding of corporate dividends was open 
and useful only to those citizens who already had wealth large enough 
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to control these large corporations—people whose personal income was 
already large enough to put them in the higher surtax brackets. 

The position of the Administration is, therefore, this: 

We are delighted to remove any existing barriers against every little 
business in the Nation which is seeking to set itself squarely on its own 
feet ; seeking to pay off its debts and seeking to make a reasonable profit, 
but the Administration does not want large closely held corporations making 
large profits to be used as a vehicle by the small number of their owners 
in order to avoid legitimate income taxes. 

Bill Eliminates Progressive Taz Principle 

For a number of years it has been recognized that this progressive 
taxation of wealth realistically should apply not only to salaries and 
dividends and bond coupons but also to other forms of wealth such as 
increase in one’s capital by selling any form of property at a profit. 

This new bill wholly eliminates the progressive tax principle with 
respect to these capital profits: it taxes small capital profits and large 
capital profits at exactly the same rate. 

In other words, if you or I gell stocks, which we have held for a few 
years, at a profit of, let us say, $5,000, we have to pay a tax of 15% on 
that profit ; whereas the man who has made a profit of $500,000 on stocks 
he has owned is required, under this new bill, to pay a tax of only 15%, 
just as you and I would. Nobody, by any stretch of the imagination, can 
say that this new provision maintains the principle of payment in propor- 
tion to ability to pay. 

Some people who have favored this “abandonment of principle have 
justified their position on the ground that one has to abandon principles 
once in a while when there is an emergency, and that the abandonment 
of this particular principle will encourage many rich men to take a risk 
with their capital and invest it in new enterprises. 

But this school of thought finds it difficult to answer the fact that 
almost all—about 80% of all capital gains reported—are profits made in 
the stock market; profits made not by developing new companies but by 
buying stocks of old companies low and selling them high, or by the still 
possible method of selling stocks short; selling stocks you do not own and 
then buying them in at a lower price. 

The abandonment of the principle of progressive tax ‘payments in 
accordance with capacity to pay may encourage a small amount of capital 
to go into new productive enterprises, but chiefly it will help those who 
make large profits in buying and selling existing stocks. 


Would Revise Tax Laws to Encourage New Enterprise 

New productive enterprise is not created by the buying of stocks of 
established companies when they are low and selling them when they are 
high. I should like to see a revision of our tax laws which would really 
encourage new enterprise and new investment and the undertaking by 
private capital of projects like this that the government has undertaken 
here at Arthurdale. But there is no assurance that untaxed savings will 
go into such new investment or new enterprise. They may be hoarded or 
lost in the inflation or deflation that occurs in the shuffling about of 
existing investments. 

We should adopt tax policies which will encourage men to venture and 
to build new productive wealth. Unless something is added to the com- 
bined wealth of the Nation, one man’s capital gain may be nothing more 
than another man’s capital loss. 

It will be noted that in this analysis of this abandonment of principle 
I have attacked no person. I have merely called the attention of the 
country to certain clear-cut, inescapable facts, and especially to the fact 
that this tax bill, which in many respects is a good one, actually abandons 
the accepted principle of progressive taxation at a point which is very 
important in our economic life. 

Here again is an example of a provision of law which actually and in 
plain English gives an infinitely greater tax concession to the man who 
makes a very great profit than to the man who makes a comparatively 
small profit. It helps the very few, therefore, at the expense of the many. 
To carry on goveinment a total sum has to be raised. If the many who 
make small capital gains have to pay the same rate as the few who make 
large capital gains, it means that the tax rate for the little fellow must 
be higher than if we had stuck to the accepted principle of a gradu- 
ated tax. 

In accordance with recommendations made during several past years, I 
hope the Congress will undertake a broader program of improving the 
Federal tax system as a whole in the light of accepted principles of 
fairness in American taxation and of the necessary incentives in our 
economic life. 

You will see the difficulty in which your President has been placed. 
This tax bill contains features that ought to become law, but it contains 
pangs undesirable features, especially the ones I have just been talking 
about. 

If I sign the bill—and I have until midnight tonight to sign it—many 
people will think I approve the abandonment of an important principle 
of American taxation. If I veto the bill, it will prevent many of the 
desirable features of it from going into effect. 

Therefore, for the first time since I have been President I am going to 
take the third course which is open to me. 

I am going to let the Act go into effect at midnight tonight without 
my approval. 

By so doing I call the definite attention of the American people to those 
unwise parts of the bill I have talked to you about today—one of them 
which may restore in the future certain forms of tax avoidance, and of 
concentrated investment power, which we had begun to end, and the 
other a definite abandonment of a principle of tax policy long ago accepted 
as part of our American system. 

Two things we can well remember: 

The first is that our whole tax system, State, local and Federal, can 
and must be greatly improved in the coming year. 

The ‘second is that we in this country are getting more practical results 
in the way of bettering the social conditions of the Nation out of our 
taxes than ever before in our history. That is why it is a pretty good 
idea to talk taxes not only to parents but to the younger generation of 
America. 

I am proud of what I have seen here today, and I am proud of all of you 
who are helping so greatly to make this community an American success. 


—_—_—____ 


President Roosevelt Signs Bill Passed By Congress 
Amending AAA of 1938—Provides for Reallotment 
of ‘‘Frozen’’ Cotton Acreage—Increases Tobacco 
Quotas 

Announcement was made on June 1 of the signing by 

President Roosevelt of a bill amending the recently enacted 

crop control law—the Agricultural Adjustment Act of 1938. 


Chronicle June 4, 1938 
The bill just signed by the President was passed by the 
Senate on May 5 and by the House on May 20. The text of 
the Agricultural Adjustment Act of 1938 was given in our 
issue of Feb. 26, page 1305. Later a bill was passed by 
Congress and signed by President Roosevelt on April 7 
embodying a number of amendments to the Act of 1938. 
That measure was referred to in these columns April 9, 
page 2292, while its text appeared on page 2619 of our April 
16 issue. The Senate action May 5 on the latest amendments 
was indicated on page 3108 of our May 14 issue. The 
measure to which the President has just affixed his signa- 
ture increases this year’s national tobacco marketing quotas 
2% and provides for the redistribution of unused cotton 
acreage allotments. June 1 advices from Washington to the 
New York “Journal of Commerce” noting the changes in 
the AAA Act which the new bill makes said: 

One section of the amendment known as the ‘frozen acreage’’ provision 
permits any farmer not using all of his cotton acreage allotment to notify 
A. A. A. and then permits A. A. A. to reallocate this unused acreage to 
other farmers within the State. However, farmers within the same county 
whose acreage allotments have been determined to be inadequate would 
be given preference in distributing the unused acreage. 

Another section of the amendment increases by 2% State tobacco pound- 
age allotments, the increase to be distributed among farmers whose present 
allotments are determined to be too low on the basis of past production 
records. 

From Associated Press dispatches June 1 from Wash- 
ington we quote the following: 

The amendments have the effect, according to officials of the Department 
of Agriculture, of increasing the national marketing quota for flue-cured 
tobacco from 719,000,000 to 733,000,000 pounds, dark tobacco from 
145,000,000 to 147,900,000 pounds and burley from 350,000,000 to 357,- 
000,000 pounds. 

The increases were authorized by Congress to permit adjustments among 
growers who protested reductions in their acreage allotments. 

Officials said the cotton amendment would permit cotton growers to 
transfer unused portions of their acreage allotments to other growers. 
They explained that in Oklahoma and Texas many farmers had overplanted 
wheat acreage allotments and consequently could not take full advantage 
of cotton allotments and still remain eligible for benefit payments. 

A survey is being made, officials said, to determine how many acres 
will be available for redistribution. 

Officials of the Department of Agriculture discussed the forth-coming 
wheat-loan program with a delegation of traders from the nation’s principal 
grain markets today. ° 

E. J. Bell, economist for the Agricultural Adjustment Administration, 
said the Federal officials sought the views of the grain men on details of 


‘the program under which at least 200,000,000 bushels of 1938 wheat may 


be stored. Their discussion involved such matters as the loan rate and 
storage requirements. 

Those at the conference included Frank Theis, Kansas City; M. W. 
Thatcher, Minneapolis; George Booth, Chicago; Peavey Heffelfinger, 
Minneapolis; H. M. Stratton, Milwaukee; A. R. Shumway, Milton, Ore.; 
Roy McKenna, St. Paul; A. F. Nelson, Minneapolis, and Roy Bender, 
Enid, Okla. 


-— 
—_ 





Senate Adopts Barkley Resolution for Inquiry into 
Campaign Expenditures Including Patronage and 
“‘Use of Public Funds’’ 


The Senate on May 27, by unanimous consent, adopted a 
resolution, sponsored by Senator Barkley of Kentucky, 
authorizing a five-man senatorial investigation of cam- 
paign expenditures, “including the promise or use of 
patronage and use of public funds” in the influencing of 
elections for the Senate. In discussing the background of 
this resolution a Washington dispatch of May 27 to the 
New York “Herald Tribune” said: 

The resolution, which was adopted by unanimous consent, follows the 
usual form of such resolutions introduced each campaign year, but there 
is added significance this year in light of the controversy which raged in 
the Senate for two days and is still going on over the use of Works 
Progress Administration funds to “‘buy” votes. 

The controversy was touched off when Works Progress Administrator 
Harry L. Hopkins gave his blessing to the Senate candidacy of Repre- 
sentative Otha D. Wearin of Iowa against Senator Guy M. Gillette in the 
forthcoming Democratic primaries. 

Immediately the charge was made on the Senate floor by Senator Burton 
K. Wheeler, Democrat of Montana, that this was highly improper conduct 
on the part of the Administrator, since,. he said, thousands of those on 
relief who were dependent upon the comtinued favor of Mr. Hopkins would 
consider that they had best vote the way the man distributing the largess 
told them to vote. 

—_———_—_<g——_—_—_— 
Senate Nears Vote on Spending-Lending Recovery 
Bill—Senator Barkley Says Government Funds Will 
Not Be Used to Compete with Private Utilities 
Until Latter Have Chance to Sell Holdings—Sena- 
tor Adams Makes Public President’s Letter Saying 
Unemployment Has Increased Recently 

The Administration’s spending-lending recovery bill moved 
toward adoption in the Senate last night after Senate leaders 
indicated that President Roosevelt was prepared to yield 
to critics of the measure on several important points. On 
June 2 Majority Leader Barkley told the Senate that the 
President does not want to use Government money to build 
publie utility plants which compete with privately owned 
systems until private utilities have had an ig hacer, Pag 
sell their holdings ‘‘at a reasonable price.’’ On the preceding 
day the Senate voted an appropriation of $125,000,000 for 
direct relief, after Senator Adams of Colorado had read a 
letter from the President in which the latter admitted that 
the unemployment situation has grown worse during the 
past six mae A a 

Yesterday (June 3) the Senate added a $300,000,000 
housing authorization amendment to the bill, bringing its 
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total to $3,722,000,000. The amendment said the United 
Press, was added to the bill with the support of Senate 
Majority Leader Barkley. 

The spending-lending bill was referred to in the ‘‘Chron- 
icle’”’ of May 28, page 3428. In describing Senate action and 
debate on the measure June 1, a Washington dispatch of 
pe date by Jack Beall to the New York ‘‘Herald Tribune”’ 
sald: 


The President’s letter called for greater flexibility and no earmarking 
of the Public Works Administration part of the bill. as a means of putting 
men back to work with the least possible delay. 

“Since my relief message to the Congress six weeks ago,’ he wrote, 
“the unemployment situation has grown worse, and, therefore, if the 
Government undertakes to relieve unemployment by the measure now 
before Congress, the time element is an essential] to success.” 


Direct Relief Favored 


Yesterday Administration votes helped to defeat an amendment offered 
by Senator Arthur H. Vandenberg, Republican, of Michigan, who asked 
that the sum appropriated for direct relief in the bill be raised from $50,- 
000,000 to $150,000,000. Today, to the astonishment of the chamber, 
Majority Leader Alben W. Barkley moved to reconsider the vote of yes- 
terday, and proceeded to file an amendment which would leave it in the 
President’s discretion to devote the whole of any part of the Works Progress 
Administration’s $1,425,000,000 for direct relief in emergencies. 

Senator Barkley explained that he had been in consultation with Henry 
Morgenthau Jr., Secretary of the Treasury, and that he had in mind the 
acute situations in Cleveland, Detroit and Chicago as well as the miners 
in his own State of Kentucky, who are faced with an immediate problem 
which could not be solved readily by work relief. 

When there was objection from various quarters that this was too great 
a delegation of power, the majority leader said that he would be glad to 
limit the amount to something more specific and named the sum of $125,- 
000,000. The Senate then accepted the Barkley amendment. Senator 
Vandenberg was seen to smile broadly at this evidence of the Administra- 
tion flipflap to his side, after a lapse of only 24 hours. Later he said of the 
Administration’s willingness to upset a principle which had marked relief 
policy since 1935 that it was ‘“‘comforting to know that, in some degree, 
the Administration is at last facing reality.” 

‘The first reality,’’ he continued, ‘‘is that the depression is deepening 
and the relief load is multiplying beyond any possibility that it can be met 
with work relief. Those who would cling exclusively to the WPA idea and 
to the Hopkins theme in the face of this problem would automatically 
consign literally millions of the unemployed to starvation.”’ 

The Michigan Senator added that he wished the Administration might 
have the courage to face the final reality as well as the first, and enact into 
law ‘‘before it is too late’’ the Vandenberg substitute bill which would turn 
over to each State the relief contribution to be used by the States as required 
by local necessity. The States themselves, if they so chose, would put up 
the extra money for the extra cost of work projects. 


Letter Not Read Aloud 


Although Senator Adams released the Presidential letter to the press, 
he did not have it read to the Senate. However, Senator Royal 8. Cope- 
land, Democrat, of New York, took occasion to say to reporters that the 
terms of the letter seemed to favor his earmarking bill as well as that of 
Senator Josiah W. Bailey, of North Carolina. Taken together, the Cope- 
land-Bailey amendments would account for all but $110,000,000 of the 
entire $865,000,000 pump-priming fund. If celerity was what was wished, 
Senator Copeland said, their approved projects could be started in from 
30 days to six months. 


We also quote from Associated Press Washington advices 
of June 2, regarding Senator Barkley’s statement of the 
President’s attitude on the bill: 


Mr. Barkley’s statement came during Senate debate on a proposal to 
forbid the use of PWA funds for constructing plants which would compete 
with privately owned systems. 

. The restriction was recommended by the Senate Appropriations Com- 
mittee as an amendment to the Administration’s three-billion-dollar 
lending-spending measure. 

If the restriction on PWA allotments is eliminated, Mr. Barkley asserted 
that he was ‘‘authorized to say’’ that the President would not allocate 
funds for building public systems unless municipalities have ‘‘in good faith 
made an offer to purchase the existing private plant.” 

Mr. Barkley said that the power question was discussed at a recent 
conference of the President, himself, Speaker Bankhead and House Majority 
Leader Rayburn. 

“The President,”’ he said, ‘‘took the position that Federal money ought 
not to be allocated for the construction of public utilities whose rates are 
regulated by a public authority until and unless the municipality or other 
political subdivision made in good faith an offer to purchase at a fair price 
the existing privately owned and operated plant. 

‘“‘This position was agreed to by all those present at the conference.” 

Mr. Barkley said that, as a result of this discussion, he had prepared 
an amendment to the relief bill carrying out the President’s ideas. 

‘‘Upon further consideration, however,’’ he continued, ‘‘it was discovered 
that such a provision would very probably result in litigation as to the fair- 
ness as well as the good faith of any offer made by a municipality to pur- 
chase an existing plant. 

“It was realized that with such a provision included in the law, it would 
be possible to bring about much litigation in the courts over the question 
of fair price and its acceptance of rejection.’’ 

In view of the limitations of time contemplated for the beginning and 
completion of projects for which these appropriations are made, he said: 

“Such delays might occur in the prosecution of injunctions and other 
forms of litigation as to nullify and make useless any allocation of funds 
that might be made for the construction of a utility plant where in good 
faith a fair price had been made to purchase the existing private plant.’’ 

“In view of these circumstances,’”’ he continued, ‘‘it has been thought 
best not to offer the amendment so as to carry in the law itself a provision 
involving the possibility of endless delay by litigation. 

‘‘For this reason I will not only not offer the amendment which we dis- 
cussed and contemplated, but I oppose the amendment which the committee 
has inserted in the bill prohibiting the use of any of these funds under any 
circumstances for the erection of a competing utility where one already 
exists.” 

Before the Senate took up the utilities question it overrode its Appro- 
priations Committee and restored to the spending-lending bill the public 
works appropriation of $965,000,000 previously approved by the House. 

The action came on a standing vote after Senator Hayden, Democrat, of 
Arizona, had led a floor fight to increase the $865,000,000 total, which the 
Committee had approved. 
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During consideration of the appropriation Senator Wheeler, Democrat, 
of Montana, opened a drive to earmark funds in the lending-spending bill 
for specific purposes. He asked the Senate to assign $100,000,000 of the 
proposed $865,000,000 PWA appropriation to reclamation and irrigation 
projects. 

“If you want to add to the capital assets of my part of the country,” 
he told the Senate, “‘this is the only way to doit. 

“You know about the Dust Bowl. There have been droughts in the 
Great Plains States for years.” 

Several other anti-Administration Senators also planned to submit 
earmarking proposals. 


Chronicle 


rr 


Senate and House Conferees Study Wage-Hour Bill— 
Senator Thomas Urges 5-Man Board, as Provided 


in Senate Version, but Is Opposed by Senator 
Borah 


_ The House of Repesentatives on May 31 sent the Admin- 
istration’s wage-hour bill to conference with the Senate, but 
the combined delegations from House and Senate did not 
hold their first meeting until later in the week, because of the 
illness of Representative Norton, sponsor of the House version 
of the measure. Meanwhile, on May 30, Senator Thomas 
in a radio address urged rentention of the Senate provisions 
for a 5-man administrative board, with wide latitude given 
that body to prevent dislocation of industry and further 
unemployment. An abstract of Senator Thomas’ address, 
as given in a Washington dispatch of May 30 to the New 
York “Times,” follows: 

Mr. Thomas is Chairman of the Education and Labor Committee and 
head of the seven Senate conferrees who will meet with House conferees 
within a day or two to harmonize bills passed by the two branches. He 
spoke over a Nation-wide network of the National Broadcasting Co., under 
auspices of the Washington ‘‘Star’s’’ Radio Forum. 

In approaching the problem, Senator Thomas said the main aim was to 
agree on a bill that would work, attain its objects and be constitutional. 

He was committed to the doctrine that the legislation, to be most effec- 
tive, must, as far as possible, keep the Government from interfering with 
industry and labor. 

If a wages and hours measure is enacted, he continued, ‘It will be con- 
gressional in origin, and industry and labor need not distrust it, for it will 
be Congress’s work for the good of each.” 

With this preface, Mr. Thomas went on to urge that the Senate provision 
as to administration of the act be retained, defended the right of Congress 
to delegate its powers to such a board, and argued that a quasi-judicial 
agency would be upheld as constitutional. 

wi Argues for Discretionary Body 

He asked, ‘‘Should the administrative authority have any discretion?” 
and replied in these words: 

‘The Senate bill as enacted many months ago says that the discretion 
should be rather liberal. It says in effect that we are experimenting} on 
something almost as sensitive and synchronized as a watch when we are 
experimenting on industry, and that we ought to feel our way in a firmly 
progressing manner; in other words, we of the Senate disclaim that there are 
no teeth in our bill, simply because there is a discretion. 

‘“‘We say that if a given industry or firm is not paying its employees 
40 cents an hour, it must then pay its employees 40 cents an hour, or show 
clearly that to do so would cause dismissal of men or women. 

“Once the proposed board has made a finding to the effect that raising 
wages would not disemploy men or women there is no alternative but to 
require this standard be paid. It is provided that disobedience will entitle 
the board to prevent goods from crossing State lines by injunction. 

“Is this not a set of teeth for the Labor bill? It is certainly a firm begin- 
ning. There is nothing weak or ineffective about the Senate proposal. 
Labor stands to gain everything and lose nothing. And industry stands to 
lose nothing. 

“Against this discertion is the rigidity of the House bill, which provides 
for 25 cents an hour wage minimum in every unexempted industry, provides 
for fewer exemptions than does the Senate, and provides further for a scale 
of yearly raises in the minimum wage. 

‘‘T am not so much worried about an industry’s having to close its doors 
rather than meet this wage, as I am about the effect of hinting that 25 cents 
an hour is what labor is worth. We mention a minimum and it becomes the 
maximum. Such is the history of price and wage fixing. 

Would Let Industry Alone 

“The House proposal is terribly strict, and it has the sharpest kind of 
teeth, and compared with the Senate bill, it is rigidity itself, but is it a 
contribution to labor development? I grant that there are many industries 
paying lower wages than 25 cents an hour, but if the administrative secre- 
tary under the House bill may catch up with them, so too may the board 
under the Senate bill requiring as much as 40 cents an hour in most in- 
dustries from living up to as musch as three-eighths of the standard rate. 

“It is save to say that, given a year of the board’s administration, there 
would not be an industry in the country paying less than 25 cents an hour 
for work, while mostly they would be paying 40 cents an hour.” 


United Press Washington advices of May 31 described 
the action of the House in sending the bill to conference as 


follows: 

Speaker William B. Bankhead assigned the delicate task of attempting 
to reconcile provisions of the rigid House bill with the flexible Senate 
measure to the seven highest ranking members of the Labor Committee. 
The Senate previously had named an equal number of conferees headed by 
Chairman Elbert D. Thomas, Democrat, of Utah, of the Education and 
Labor Committee. 

The House conferees are: Mary T. Norton, Democrat, of New Jersey, 
Chairman of the Labor Committee, and Representatives Robert Ramspeck, 
Democrat, of Georgia; Glen Griswold, Democrat, of Indiana; Kent E. Keller 
Democrat, of Illinois; Matthew Dunn, Democrat, of Pennsylvania; Richard 
J. Welch, Republican, of California, and Fred A. Hartley Jr., Republican, 
of New Jersey. 

At least three Representatives, Ramspeck, Keller and Dunn, were con- 
sidered favorable to provisions in the final legislation to allow differentials 
to the South, the crux of the dispute. The trio voted for Ramspeck’s own 
bill, which provided flexible wage and hour provisions, when it was in the 
committee. 

Efforts to get the conferences under way immediately were blocked when 
Senator Thomas announced that the delegations probably could not meet 
before Thursday because of the illness of Mrs. Norton, sponsor of the House 


bill. : 
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Meantime, Senator William E. Borah, Republican, Idaho, one of the 

conferees, announced that he would not support the Senate measure in 
present form, although he favors sectional differentials, which Southerners 
are demanding. 
4, Senator Broah’s main opposition was to the Senate bill provision for 
a 5-man national labor standards board, which would have elastic powers 
to set minimum wages up to 40 cents an hour and a maximum work week of 
not less than 40 hours, and grant exemptions under some conditions. The 
House bill provides for a minimum wage of 25 cents an hour the first year, 
which would increase to 40 cents after three years, and would start the work 
week at 44 hours, decreasing to 40 after two years. It provides for enforce- 
ment under Department of Justice and creates no board. 

Senator Borah explained that his opposition to the board was based on 
“conviction rather than custom" because it would mean that the agency 
would become “the industrial master of the North.’”’ 


The bill was last referred to in the “Chronicle” of May 28, 


page 3429. 
a 


House Passes Food and Drug Bill—Measure Adopted 
by Senate Year Ago Goes to Conference 

Without a record vote the House on June 1 passed the 
Food and Drug bill. The measure it is stated differs materi- 
ally from the Copeland bill passed by the Senate on March 9 
of last year, reference to which was made in our issue of 
March 13, 1937, page 1699. Before final House action on 
June 1 a motion to recommit was rejected by a vote of 27 
ayes to 59 noes. Considerable maneuvering in a Senate- 

ouse conference committee is expected said Washington 
advices June 1 to the New York “Herald Tribune,” before 
the bill can be compromised in a manner acceptable to its 
present sponsors, Senator Royal 8S. Copeland, Democrat, 
of New York, and Representative Clarence Lea, Democrat, 
of California. From the same account to the ‘Herald 
Tribune” we also quote: 

In addition the whittiing down of the bill in both House and Senate from 
its first design, coupled with expressed Administration opposition to at 
least one major provision approved by the House today, may provoke a 
Presidential veto should the bill emerge successfuily from conference before 
adjournment. 

This section of the bill, which would permit a Federal district court to 
enjoin enforcement of orders of the pure food and drug administration of the 
Department of Agriculture, was bitterly opposed by Secretary Henry A. 
Wallace. 

In a ietcer to Representative Carl Mapes, Republican, of Michigan, Mr. 
Wallace said if the section remained in the bill ‘‘its effect would be to ham- 
string its administration so as to amount to a practical nulification of sub- 
stantial provisions of the bill.’’ 

Mr. Wallace added that it was the considered judgment of the Deypart- 
ment that it would be better to continue the old law in effect than enact 
the bill with this provision in it. 

Representative Mapes, speaking for the minority members of the House 
Interstate Commerce Committee and Secretary Wallace's contention as well, 
proposed an amendment which would permit the appeal from a order to 
lodge in the Federal Circuit Court and require that circuit courts review the 
evidence with the order. His amendmeni, which was defeated by a vote of 
57 to 34, also provided that the Secretary’s findings of fact would be con- 
clusive if supported by the evidence. 

Drop Advertising Clause 

Throughout the day less than one-third of the members of the House took 
part in the debate. The bili as passed was without the advertising restric- 
tions and penalties contained in the Senate measure. It was explained that 
recent passage on the Wheeler-Lea amendment to the Federal Trade Com- 
mission act took care of the ‘‘fraudulent’’ advertising feature. 

In any event members of the House appeared to believe that most of the 
complainants of the original pure food and drug measure had been mollified 
by the bill’s present form. 

It would retain the most effective features of the Wiley pure-food act of 
1906 and extend the scope of the law to inciude cosmetics, therapeutic de- 
vices and certain drugs that now escape regulation. 

In addition the bill would put under regulation drugs intended for diag- 
nosing illness, and for remedying over weight conditions: require adequate 
tests of new drugs before permitting them to be marketed; demand ‘‘reason- 
able” sanitation in the production of foods, drugs and cosmetics; subject to 
regulation foods that are dangerous because of natural poison conteat, and 
prohibit the addition of poisons to food except where such addition is ‘‘neces- 
sary and cannot be avoided.”’ 


Noting amendments to the bill adopted by the House 
advices May 31 from its Washington bureau to the New York 
“Journal of Commerce”’ said in part: 


An amendment by Representative Frank W. Towey Jr. (Dem., N. J.), 
limiting the Secretary of Agriculture to one warning on minor violators. 
After one warning, a violator is deemed on notice and the violation is to go 
to the courts. 

An amendment by Representative Lea providing that dried fruits and 
vegetables shall be exempt from the section providing for definitions and 
standards of identity and quality. 

An amendment by Representative Gerald Boileau (Prog., Wis.) stating 
that the Secretary of Agriculture is to make standards of quality for cheese. 

A proposal by Mr. Rees of Kansas to strike out the section allowing 
change of venue of a court review to a district court contiguous to an ap- 
peLant manufacturer’s State and a proposal by Mr. Towey, New Jersey, to 
eliminate the preliminary hearing by the Secretary of Agriculture were 
voted down by the House. .. . 

Debate on the bill centered largely on the court review section of the bill. 
Opponents were strong in their determination that the bill should not pass 
with the section in the bill and proponents equally determined to keep the 
section intact. 

Expressing the stand of proponents of the bill, Representative B. Carroll 
Reece (Rep., Tenn.) said that it was impossible for him to believe that the 
court review section wouid nullify the bill and make it an undesirable piece 


of legislation. 
Rees Condemns Bill 


Objection to what he termed “jamming through a tremendously impor- 
tant piece of legislation’’ was voiced by Representative Edward H. Rees 
(Rep., Kansas). He stated that the amendments placed in the bill during 
committee sessions had weakened the bill rather than strengthened it. As 
it stands the bill is in the interest of manufacturers rathgr than the consumer 
who is supposed to be protected by such legislation, Mr. Rees asserted. 
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Attempts to Revive Reorganization Bill Abandoned for 
Present Session of Congress—Statement Announc- 
ing Action Issued After Congressional Leaders 
Confer with President Roosevelt 

Democratic leaders of the House and Senate announced 
on May 31 that no revival of the Government Reorganization 

Bill will be attempted during the present session of Congress, 

despite earlier rumors that President Roosevelt would again 

seek passage of the measure before adjournment. The 
statement, signed by Senator Byrnes and Representative 

Warren, as Chairman of the respective Committees on 

Reorganization, followed a conference of legislative leaders 

with the President, at which the subject was reported to have 

been discussed frankly by the leaders. . 

The shelving of the Reorganization Bill was referred to in 

the “Chronicle” of April 16, page 2469. 

The statemen: signed by Messrs. Byrnes and Warren 


read: 

No further effort will be made to pass the Reorganization Bill at this 
session. 

It is our opinion that the American people overwhelmingly desire some 
kind of effective reorganization of our government in the interest of greater 
efficiency and practical economy. 

Without attempting to go into details with reference to reorganization 
egislation or to bind the next Congress on the subject, immediately upon 
the reconvening of the next Congress the question will be determined as 
to the form in which this desirable legislation will be introduced. We shall 
press for prompt consideration by both houses at as early a date as possible, 
and we entertain no doubt of its successful enactment. 


In commenting on this action, a Washington dispatch of 
May 31 to the New York “Times” said: 


Senator Barkley, the majority leader, later had the clerk read the Byrnes- 
Warren statement to the Senate. 

‘I thank the Senator for his frank statement,”’ said Senator Johnson of 
California, ‘‘but we do not concede by silence that the bill is desirable or 
that it should be passed.’’ 

Senator Barkley said the reorganization shelving ‘‘clears the atmos- 
phere”’ for this seassion and should enable sine die adjournment not later 
than June 10. But to speed the work of Congress toward that goal he 
said the Senate would meet daily at 11 a. m. and hold night sessions if 
necessary until the Recovery Bill was passed. 

Senator Barkley and Representative Rayburn, the House leader, were 
said to have urged upon Mr. Roosevelt the difficulties almost certain to 
face an attempt at this time to revive the reorganization question. Mr. 
Barkley was understood to have told the President of his commitment to 
Senator Byrd, which was that reorganization would not be reopened if the 
Virginia Senator gave his consent, needed for Senate unanimous action, to 
limit debate on the pending spending-lending bill. 

Mr. Rayburn was understood to have expressed the generally known wish 
of members that they be permitted to go home quickly to attend to political 
matters in their districts. 

It was known that the President desired to have the Reorganization Bill 
passed, in view of his victory in the wages and hours controversy, but it was 
suggested to him that things were in ‘‘good shape”’ as a result of the wages 
and hours victory, and that to go into the summer and fall campaigns as 
things stand would leave the Democratic forces in a desirable position. 

To rish another reorganization fight in the House such as that which 
preceded recommitment of the Senate-approved bill two months ago might 
jeopardize Administration prestige, advocates of delay contended . 


a 


Text of Newly-Enacted Bill Amending Federal Reserve 
Act—Affects Double Liability of Closed Banks 
Insured Under Federal Deposit Insurance Pro- 
visions 

As indicated in these columns last week (page 3427), 

President Roosevelt has signed (May 25) the bill amending 

the Federal Reserve Act so as to provide that a uniform 

rule of subrogation be applied by the Federal Deposit Insur- 
ance Corporation with respect to the stockholders’ double 
liability in the case of closed banks. ‘The bill passed the 

House on April 14; in amended form, it passed the Senate 

on May 5, and the Senate amendments were concurred in 

by the House of May 17. References to the bill appeared in 

these columns May 14, page 3107, and May 28, page 3427. 

Its text as enacted into law follows: 

H. R. 7187 
AN ACT 
To amend Section 12B of the Federal Reserve Act, as amended. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That paragraph (7) of subsection 
(1) of section 12B of the Federal Reserve Act, as amended (U. 8. C., 1934 
edition, Supp. Il, title 12, sec. 264), be amended to read as follows: 

“In the case of a closed National bank or District bank, the Corpora- 
tion, upon the payment cf any depositor as provided in paragraph (6) of 
this subsection, shall be subrogated to all rights of the depositor against 
the closed bank to the extent of such payment. In the case of any other 
closed insured bank, the Corporation shall not make any payment to any 
depositor until the right of the Corporation to be subrogated to the rights 
of such depositor on the same basis as provided in the case of a closed 
National bank under this section shall have been reeognized either by 
express provision of State law, by allowance of claims by the authority 
having supervision of such bank, by assignment of claims by depositors, 
or by any other effective method. Im the case of any closed insured bank, 
such subrogation shall include the right on the part of the Corporation 
to receive the same dividends from the proceeds of the assets of such 
closed bank and recoveries on account of stockholders’ liability as would 
have been payable to the depositor on a claim for the insured deposit, but 
such depositor shall retain his claim for any uninsured portion of his 
deposit: Provided, That, with respect to any bank which closes after the 
date this paragraph as amended takes effect, the Corporation shall waive, 
in favor only of any person against whom stockholders’ individual liability 
may be asserted, any claim on account of such liability in excess of the 
liability, if any, to the bank or its creditors, for the amount unpaid upon 
his stock in such bank; but any such waiver shall be effected in such 
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manner and on such terms and conditions as will not increase recoveries 
or dividends on account of claims to which the Corporation is not subro- 
gated: Provided further, That the rights of depositors and other creditors 
of any State bank shall be determined ir accordance with the applicable 
provisions of State law.” 

———_—> - 


Text of Bill Amending Second Liberty Bond Act, 
Increasing from $25,000,000,000 to $30,000,000,000 
Amount of Long-Term Government Securities 
Which May Be Outstanding—Limitation of $45,- 
000,000,000 on Total Amount of Securities Which 
May Be Issued Unchanged 


The bill amending the Second Liberty Bond Act so as to 
increase from $25,000,000,000 to $30,000,000,000 the amount 
of long-term government securities which may be outstand- 
ing at any one time became a law with its approval by 
President Roosevelt on May 26. Its signing by the President 
was noted in our issue of a week ago, page 3427. The 
House passed a bill on May 16 removing the partition 
between government bonds and short-term securities, but 
leaving at $45,000,000,000 the total amount of government 
securities which would be permitted to be outstanding at 
any one time. The Senate on May 19 amended the bill so 
as to increase from $25,000,000,000 to $30,000,000,000 the 
amount of long-term bonds which may be issued, leaving 
unchanged the limitation of $45,000,000,000 on the issuance 
of securities. The Senate amendments were agreed to by 
the House on May 19. In the Senate, on May 19, the pur- 
pose of the bill was explained by Senator Harrison as fol- 
lows, according to the “Congressional Record” : 

The bill seeks to do this and nothing more: Under the present law 
the Treasury Department has authority to issue $45,000,000,000 of bonds, 
notes and bills. That is the iimitation. Of the total amount, there is 
provided under existing law a limitation of $25,000,000,000 on long-term 
securities and a iimitation of $20,000,000,000 on short-term securities. 
The Treasury Department has requested that the partition be removed so 
that, for orderly financing purposes, if the department desires to exceed 
$25,000,000,000 in long-term paper and to issue less than $20,000,000,000 
of short-term paper, it may do so. But the limitation of a total of 
$45,000,000,000 on the issuance of securities, of course, is not amended or 
changed and will continue to apply. 

I may say that of long-term paper or bonds there is now outstanding 
$23 ,301,966,056. 

Under the present limitation the department may issue a total additional 
amount of bonds of $1,698,033,944. Of the short-term paper, or notes 
and bills, there is now outstanding $13,830,009,050, and the department 
has the authority to issue a total additional amount of $6,169,990,950 
under the present limitation. The Treasury Department believes that 
during the remainder of this year it can perhaps issue some long-term 
paper at a greater advantage to the government, and the Secretary of the 
Treasury has recommended that this limitation be stricken out. 

As expressed by the Senator from Michigan [Mr. Brown], and perhaps 
by the Senator from Idaho [Mr. Borah], there was some thought that a 
limitation might still be placed upon the issuance of long-term paper; so 
I took up the matter with the Treasury Department, and they have no 
objection to an amendment to be proposed by the Senator from Michigan 
which will provide that in no event shall the issuance of long-term paper 
exceed the amount of $30,000,000,000, not disturbing in any way the 
$45,000,000,000 limitation which the law now imposes upon the Treasury 
Department. 


Items bearing on the bill appeared in these columns 
May 14, page 3111; May 21, page 3273, and May 28, 
page 3427. 


- 
—_ 





Supreme Court Denies Petition for Review of Kansas 
City Stock Yards Case—Following Decision Secre- 
tary Wallace Orders Reopening of Case—Justice 
Hughes Declares “‘Unwarranted” Assertions that 
Court Reverses Itself—Findings in Denver Stock 
Yards Case 


The United States Supreme Court, in its final session 
of this term, before adjourning for the summer, ruled on 
May 31 that it would not reverse its decision of April 25 
in the Kansas City stock yards case. Chief Justice Taches. 
handing down the majority opinion, to which only Justice 
Black dissented, denied a Government petition for recon- 
sideration of the April 25 decision. Justices Cardozo and 
Reed took no part in the Supreme Court decision of May 31. 
The April 25 ruling, referred to fh our issue of April 30, 
page 2780, held void Commission rates for sales of livestock 
at Kansas City Stock Yards authorized by Secretary of 
Agriculture Wallace. In these columns May 21, page 3275, 
reference was made to a protest by Secretary Wallace, 
in a letter to Justice Hughes, against the Supreme Court 
ruling of April 25. In its decision of May 31 the Supreme 
Court said: 

The Solicitor General moves for a rehearing of this case upon two grounds: 

First—The first ground is that the Court has reversed itself; that the 
present decision is ‘‘directly contrary to the law of the case” as established 
by the Court’s decision on the former appeal (Morgan vs. United States, 
298 U. S. 468); and that ‘‘ procedural omission” previously held “‘to be 
of no significance” is now regarded as ‘‘fatally defective.” 

These assertions are unwarranted. Not only are the two decisions 
consistent, but the rule announced in our former opinion was applied and 
was decisive of the present appeal. And the Government is in no position 
to claim surprise. The question whether there had been a fair hearing 
in the present case, in the light of the situation disclosed by the Secretary's 
testimony and the other evidence, was fully argued at the bar. Appellants 
presented both orally and in an elaborate brief, with copious references 
to the record the contention which we ned. 

*_ The first appeal was brought to this 
been denied an opportunity to prove that the Secretary of Agriculture 
had failed to give them the full hearing which the statute required. 
allegations to that effect had been struck out by 
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held its ruling to be erroneous and that the question whether the plaintiffs 
had a proper hearing should be determined, saying: ‘‘But there must 
be a hearing in a substantial sense. And to give the substance of a hearing, 
which is for the purpose of making determinations upon evidence, the 
officer who makes the determinations must consider and appraise the 
evidence which justifies them.” 

The case was then tried by the District Court upon that issue. From 
the Secretary's frank disclosure it appeared that findings of fact necessary 
to sustain the order had not been made by him upon his own consideration 
of the evidence but as stated below. Because such action fails to satisfy 
the requirement of a full hearing stated in our first opinion and quoted 
above, we reversed the jusgment of the District Court which sustained 
the order, . e 

The statement made in the petition for rehearing, that the present 
decision is contrary to the law of the case as declared in our first opinion, 
is wholly unfounded. Our decision was not rested upon the absence of 
an examiner's report. So far from departing from our former opinion 
or from the statement that the mere matter of the presence or absence 
of an examiner's report was not itself determinative, we reiterated, both 
that statement and the principle underlying it in our opinion on the present 
appeal. ... 

The effort to establish a case for rehearing, either because of an asserted 
inconsistency in our ruling or because of lack of opportunity for full argument, 
is futile. 

Second—The second ground upon which a rehearing is sought is that 
there is impounded in the District Court a large sum representing charges 
Paid in excess of the rates fixed by the Secretary. The Solicitor General 
raises questions both of substance and procedure as to the disposition of 
these moneys. These questions are appropriately for the District Court 
and they are not properly before us upon the present record. We have 
ruled that the order of the Secretary is invalid because the required hearing 
was not given. We remand the case to the District Court for further pro- 
ceedings in conformity with our opinion. What further proceedings the 
Secretary may see fit to take in the light of our decision, or what determina- 
tions may be made by the District Court in relation to any such pro- 
ceedings, are not matters which we should attempt to forecast or hypo- 
thetically to decide. 

The petion for rehearing is denied. 


Secretary of Agriculture Henry A. Wallace announced on 
June 1 that, in line with the Supreme Court’s decision of 
remanding the case to the United States District Court at 
Kansas City, he had issued an order reopening the case. 
The Court upheld the Government’s contention that the 
question of who is entitled to the $700,000 of impounded 
money is still undetermined. The Department of Agricul- 
ture in its announcement May 31 to this effect added: 


At the earliest opportunity a move will be made by the Department of 
Agriculture in the District Court making certain if possible that no dis- 
tribution of the $700,000 impounded in the District Court be made pending 
a rehearing of the case by the Department and the issuance of a new rate 
order which will determine whether the moneys belong to the farmers or 
commission men and their attorneys. 

The Department’s action is made possible by the concluding part of 
the Court’s opinion of today, which in remanding the case to the District 
Court for further proceedings, reads as follows: 

“The second und upon which a rehearing is sought is that there is 
impounded in the District Court a large sum representing charges paid in 
excess of the rates fixed by the Secretary. The Solicitor Gen raises 
questions both of substance and procedure as to the disposition of these 
moneys. These questions are appropriately for the District Court and 
they are not properly before us upon the present record. . . . What 
further proceedings the Secretary may see fit to take in the light of our 
decision, or what determinations may be made by tne District Court in 
relation to any such proceedings, are not matters which we should attempt 
to forecast or hypothetically to decide.’’ % 

Secretary Wallace made the following statement on May 31 
relative to the effect of the Supreme Court’s decision: 


The Supreme Court’s decision on the Government’s petition for rehearing 
in the Kansas City stock yards case represents a highly important victory 
for the Government. 

The rehearing was sought by the Solicitor General on two grounds. The 
Court repeats its previous involved reasoning, which both the farmers and 
the livestock commission men will find difficult to follow, and rejects the 
Government's first contention that the Court reversed itself in its two 
decisions in the case. The Court, however, has upheld the second con- 
tention that the question as to who is entitled to the $700,000 impounded 
8n the District Court at Kansas City remains undetermined. While the 
Court refused to hear further argument on this question itself, it remanded 
the case tothe District Court with instructions to decide all the matters of 
substance and procedure which are involved. 

The effect of the decision, if followed as a precedent, will be to estab- 
lish the principle that persons or corporations cannot obtain for themselves 
immunity from rates fixed by a duly-authorized administrative agency 
merely by convincing the courts that the agency has made a mistake in 
procedure. 

As applied to the present case, the decision means that the $700,000 
now impounded in the District Court will not be paid over to the livestock 
commission men and their attorneys without a determination that the 
excess charges which the fund represents were reasonable and proper, 
This determination in all probability will be made by means of a rehearing 
by the Department of Agriculture in accordance with the procedure now 
required both by the Department and by the Court—with further review 
on the merits, if need be, by the District Court. 

“While I regret that after five years of litigation the Court has not yet 
seen fit to make a decision upon the rights of the matter, I am deeply 
gratified that the way has been left open for a decision on the merits even- 
tually to be made.” 

Secretary Wallace also said he was pleased that the Court 
upheld the rates established by the Department in the Denver 
stockyards rate case. 

Pointing out that the Supreme Court, in another stock 
yards rate case, upheld on May 31 an order of the Secretary 
of Agriculture fixing maximum rates to be charged by Denver- 
Union Stockyard Co., at Denver, Colo. Washington ad- 
vices to the ‘‘Wall Street Journal’’ added: 

ocedural questions were involved. The case was brought to the 
PB Court by the stockyards company which contended that the 
Secretary of Agriculture had improperly excluded certain properties from 
the rate case on which charges were determined, that certain expenses were 
improperly disallowed and that the 6%% rate of return was too low and 
therefore confiscatory. The Supreme Court upheld the Secretary of Agri_ 
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culture on valuation of the properties and also upheld the 644% rate of 
return. 

From the Washington advices May 31 (by Lewis Wood) 
to the New York “‘Times’”’ we take the following: 

In the Denver case, the stockyards company asserted that Secretary 
Wallace in defining rates to be charged had set a rate-base value of 
$2,792,000 for the company’s proper ties, whereas the value should really 
have been at least $4,000,000. Justice Butler, in writing his opinion, went 
carefully into all the phases of the case, and finally decided in favor of 


the Secretary. 
————— > 


United States Court Concludes Term with Ruling 
Favoring NLRB In Order Affecting Republic Steel 
Corp.—Court to Reconsider in Fall Radio Patent 
Pool Case—Action on Thomas Mooney Appeaj 
Deferred 


The United States Supreme Court on May 31 refused to 
overrule a decision by the Circuit Court of Appeals in Phila- 
delphia, denying the right of the National Labor Relations 
Board to withdraw from an order directing the Republic 
Steel Corp. to reinstate 5,000 employees. The Court did not 
rule on an appeal by Thomas Mooney from a California 
sentence of life imprisonment in connection with the 1916 
San Francisco bombings, and indicated that such a ruling 
will not be forthcoming before the tribunal meets in October. 
In outlining the ruling in the case of the Republic Steel Corp. 
and other cases, Associated Press Washington advices May 
31 said: 

Justice Roberts delivered the opinion in the {Republic Steel case] that 
reversed a decision by the Circuit Court judges refusing permission to with- 
draw and directing the Board to proceed with the litigation by filing a 
transcript of the record. Justices Butler and McReynolds dissented and 
Justices Stone and Cardozo did not participate. 

“The Circuit Court,’’ Justice Roberts said, ‘“‘was without jurisdiction 
of the subject matter. If the Board had compiled with the orders made, a 
hearing would have resulted respecting the legality of supposed action of 
the Board which was not in law or fact the final action, review of which 
the stature provides. 

“No adequate remedy would be open to the Board by way of certiorari 
from the court’s ultimate review of an order which the Board was authorized 
and desired to set aside.” 

Officials studied the High Court’s decision to determine whether it 
also would apply to the Board’s effort to withdraw from the Circuit Court 
at Covington, Ky., litigation involving the Ford Motor Co. In that case 
the Board said it already had filed a transcript. 

Immediately after the decision was delivered, the Labor Board gave 
notice that it would renew its attempt to reopen the Ford case. Robert 
Watts, Acting General Counsel for the Board, disclosed the Board’s in- 
tentions by filing with the Circuit Court at Covington, Ky., a long list of 
objections to a Ford petition to take depositions from Board members and 
employees. 

Mr. Watts contended that the Ford petition was ‘“‘going behind the 
record.”” He also termed it a “‘fishing expedition’’ and contended that the 
Covington court had no right to authorize the inquiries counsel for Ford 
planned to make. 

In objecting to the Ford petition for permission to take depositions, 
Mr. Watts asserted that Ford ‘‘intends to put questions of an impertinent, 
scrurrilous and malicious nature.”’ 

Withdrawal of the litigation, in order to adopt new procedure, was 
decided upon after the Supreme Court on April 25 had condemned pro- 
cedure followed by Secretary Wallace in ordering a reduction of rates that 
commission men on the Kansas City stockyards could charge. The Labor 
Relations Board wished to adopt new procedure in order to meet possible 
Supreme Court objections. 

Both Republic Steel and the Ford Co. complained that the Board. 
before issuing its orders, had not given them trial examiner’s reports and 
permitted them to reply. They contended that this had prejudiced their 
rights and denied them a fair hearing. 

The Board contended that the Labor Relations Act empowered it to 
withdraw litigation any time before a transcript was filed. It asked the 
Supreme Court for a writ of mandamus directing the Circuit Court to take 
the requested action. 

Mr. Watts contended that while a partial transcript had been filed in the 
Ford case, a complete transcript had not been certified to the Circuit Court 
and hence that Court lacked jurisdiction. 

The High Court also refused to reconsider its recent action declining to 
review a challenge by Remington Rand, Inc., of a Labor Board order di- 
recting it to reinstate 4,000 striking employees. 

An appeal by the Central Executive Council of Remington Rand Em- 
ployees Associations challenging the Board Order, also was turned down. 
The employees’ association is an organization of company employees. 


The Ford and Republic cases were referred to in our May 
14 issue, page 3112. 
The Supreme Court, in what is described as an unusual 
paper mo omes on op Pn | s 5 - 1 —- to reconsider 
ents pool ruling of May 2, in whic i 
L. Black had bie lone . Panne ead Pee 
advices May 31 from Washington said: 


Should the tribunal reverse its former o inion, after r 
Oct. 10, some of Justice Black’s views akties bes adopted. sista Re 

Justice Butler’s majority decision on May 2 held that the General Talk- 
ing Pictures Corp. of New York City had infringed patents owned by 
the Western Electric Co. and others for use in making talking pictures. 

gro om ‘ete tag said the other companies belonged to what 
was as ‘‘the radio trust,” holders - 
pero nny of a pool of patents in the elec 

In asking a rehearing, the General Talking Pictures Corp. 
the court had ‘‘upset”’ the law followed for 100 years and ra gonads 
= wrong oon ; nae article ‘after its sale.’’ 

ce , in his dissent, contended the patent law ‘‘onl 
Patentee the exclusive right to make, use and vend his phaadind homer 
and does not permit him ‘‘to extend his monopoly into the country’s chan- 
nels of trade after manufacture and sale which passes title.”’ 

The litigation grew out of the purchase of General Talking Pictures 
of vacuum tube amplifiers from the American Transformer Co., which had a 
license agreement with the ‘‘patent pool.’’ Members of the pool were listed 
as Western Electric, Electrical Research Products, Inc., and American 
Telephone and Telegraph Co. 
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The May 2 ruling of the Supreme Court was referred to in 
our issue of May 7, page 2944. 

May 31 marked the conclusion of the 1937-38 term of the 
Supreme Court; its decisions on that day ended a session 
during which two new Justices assumed a position on the 
Bench and Justice Cardozo’s services were not available 
because of ill health. United Press accounts from Washing- 
ton May 31 from whi¢h we quote, added in part: 

Justice Hugo L. Black, President Roosevelt's first appointee, spotlighted 
the session with 11 lone dissents, in which he challenged precedents which 
have stood for decades. On 13 occasions Black agreed with the majority 
but disagreed with reasoning involved in the conclusions. . . . 

Justice Stanley F. Reed, newest member of the High Court, voted with 
the majority in every important case, although he has been a member only 
a few months. Chief Justice Charles Evans Hughes also voted with the 
majority in important cases. 

Important Taz Decisions 

Important tax decisions rendered during the session held: 

That the Federal Government can impose an income tax on salaries of 
employees of the New York Port Authority, which operates communi- 
cations between New Jersey and New York. 

That the Federal Government can collect admission taxes on athletic 
events at State universities. 

That States can impose gross income taxes on money received by con- 
tractors for building locks and dams for the Federal Government. . 

Some New Dealers believed these decisions paved the way for Federal 
taxation of salaries of all State employees, which the court hitherto for- 
bade on the ground that State and Federal Governments could not tax 
“vital services’”’ of one or the other. 

Important labor decisions held: 

That strikers retain the status of employees and may not be discriminated 
against when the company rehires at the conclusion of a labor dispute. 
The court ordered Mackay Radio & Telegraph Co. to reinstate five striking 
employees in San Francisco. The Circuit Court had ruled that the men 
voluntarily had discontinued their employment and hence were not entitled 
to preference. 

That Federal Courts may not enjoin NLRB from conducting a hearing 
to determine whether a company had engaged in unfair labor practices. 
This case involved Bethlehem Shipbuilding Corp. and Newport News 
Shipbuilding & Dry Dock Co. 

That the Pennsylvania Greyhound Lines, Inc., and the Pacific Grey- 
hound Lines, Inc., must withdraw recognition from ‘‘company unions.’’ 

The Court twice reversed lower court rulings shackling the Norris- 
La Guardia Anti-Injunction Act and extended authority of NLRB in 
six new cases, exclusive of the five in which the Act was upheld last June. 

The Court maintained its traditional role as defender of civil liberties by 
holding unconstitutional a Georgia ordinance requiring a permit for dis- 
tribution of handbills and pamphlets. It set aside the death sentence im- 
posed on a Kentucky Negro because Negroes were barred from the jury, 
and held that Negroes may picket stores if such activities are intended to 
better their race’s economic status. 
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United States Supreme Court Ruling on Frazier-Lemke 
Farm Debt Moratorium Act 


The United States Supreme Court on May 31 ruled that 
the Frazier-Lemke farm debt moratorium law operates to 
extend the period of redemption of a foreclosed farm under 
state law according to Washington advices to the ‘Wall 
Street Journal’ which said: 

In a case involving James M. Wright, a farmer of Jay County, Indiana, 
it ruled that this provision of the law was within the power of Congress 
under the bankruptcy clause of the Constitution. 

The Union Central Life Insurance Co., which had purchased the farm at a 
foreclosure sale, had argued that under Indiana law it was not a creditor 
but ‘‘a grantee with rights acquired by the purchase.” 

Justice Reed, delivering the Court’s opinion, said that the purchaser at a 
judicial sale enters into the ‘‘radius of the bankruptcy power over debts.’’ 
A person whose land has been sold at a foreclosure sale and holds the right 
of redemption is in the same debt situtation as an ordinary mortgagor in 
default, he said. 





-— 
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Oil Companies in Madison Oil Case Enter Pleas of Nolo 

—— and Pay Approximately $400,000,000 in 
ines 

Fines of $360,000 and $25,000 costs were assessed on June 2 

by Federal Judge Patrick T. Stone at Madison, Wis., against 

13 major oil companies and 11 of their officials on charges of 





of alleged fixing the margin of profit for independent whole- 


sale gasoline jobbers in the Midwest in violation of the 
Sherman Anti-Trust law. Judge Stone accepted the de- 
fendants’ pleas of nolo cogtendere by which they were willing 
to accept penalties without standing trial. ; 

Washington press advices May 25 reported United States 
Attorney General Homer S. Cummings as saying that 14 
oil companies and 11 individuals awaiting trial at Madison 
had decided to plead nolo contendere and to pay fines totaling 
approximately $400,000 on all three counts of their indict- 
ment. The May 25 advices (Associated Press) added: 

In a formal statement Cummings said the offer to pay maximum fines 
in lieu of standing trial would be acceptable for the Justice Department if 
approved by Federal District Judge Patrick D. Stone when submitted to 


him at Madison June 2. 
Eight indicted companies and eight officials who have not expressed 


willingness to plead nolo contendere will be brought to trial in September, 


Cummings said. 
The $400,000 includes court costs in addition to the maximum fines which 


might be assessed in the event the companies and individuals pleaded 


guilty. 
Nolo contendere is a plea used by persons willing to accept penalties 
without undergoing the expense and ordeal of standing trial. Such persons 


avoid publicity admitting guilt or publicly upholding their innocence. 

According to Madison Associated Press advices June 2, in 
the ease of each company and individual whose pleas were 
accepted the court imposed a fine of $15,000. The costs of 
$25,000 are to be split among the defendants. The same 
advices said: 
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The companies and officers entering pleas were: 
Socony-Vacuum Oil Co., Inc , Charles E. Arnott, Vice-President. 
Wadhams Oi] Co., A. G. Maguire, Chairman of the Board, Milwaukee. 
Standard Oil Co. of Indiana, Amos Ball, General Sales Manager, Chicago. 
Cities Service Co. 

Empire Oi] & Refining Co., Harry D. Frueauff, Vice-President, Tulsa, 
Okla. (Cities Service Oil Co. was dropped as a defendant because it 
recently merged with this concern). 

Continental Oil Co., Edward Karstedt, Denver, former Vice-President. 

Pure Oi] Co., G. C. Morris, Sales Manager, Chicago. 

Shell Petroleum Corp., Alexander Fraser, Vice-President, St. Louis. 

Sinclair Refining Co., J. W. Carnes, Vice-President, New York. 

Mid-Continent Petroleum Corp., Robert W. McDowell, Vice-President, 
Tulsa. 

Phillips Petroleum Co., Frank Phillips, President, Bartlesville, Okla. 

Ohio Oil Co. 

Skelly Oil Co., W. G. Skelly, President, Tulsa. 

8 Companies to Stand Trial 

The eight companies and officials who are to stand trial in September 
are: 

Gulf Refining Co., William V. Hartmann. Vice-President, Pittsburgh. 

Texas Co., W. 8S. S. Rodgers, President, New York; H. W. Dodge, Vice- 
President, New York, and 8S. B. Wright, Territorial Manager, Chicago. 

Tidewater Associated Oi] Co., Edward L. Shea, Executive Vice-President, 
New York, and J. B. Warner, Assistant Vice-President, Tulsa. 

Barnsdall Refining Corp., Edward B. Reeser, President, Tulsa. 

Globe Oil and Refining Co., of Oklahoma. 

Globe Oil and Refining Co. of Illinois. 

Globe Oil and Refining Co. of Kansas. 

R. A. O'Shaughnessy, Minneapolis, President of all three Globe com- 
panies. 

National Refining Co. 

The indictment charging illegal fixing of jobbers’ profit margins was one 
of two returned by a Federal grand jury here. On the first indictment, 
charging conspiracy to raise and fix the price of gasoline in the Mid-west in 
1935 and 1936, 16 major companies and 30 officials were convicted last 
January 22. Judge Stone deferred sentencing and took under advisement 
motions to set aside the convictions. He said today he woud rule on them 
in a week, but after conferring with attorneys he said he would defera 
ruling until next month. 

On government motion Judge Stone dismissed indictments against 27 
employees and officials of companies which were fined today. 

Judge Stone, taking notice of negotiations between the Justice Depart- 
ment and defense counsel prior to today’s pleas, said he believed the 
Government's recommendation that the pleas be accepted was fair and in 
the public interest. 

‘The court is of the opinion that the wrong here complained of is i 
one peculiarly of an economic nature and one in which the attainment of a 
proper understanding between the parties is of itself a desirable end,”’ he 
ruled. 


The findings of the Federal jury at Madison on Jan. 22 
last were referred to in these columns Jan. 29, page 684. 


-— 
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Trial of Government Suit Against Aluminum Co. of 
America Begins in New York Federal Court— 
Charges Are Made that Company Has 100% Mo- 
nopoly in This Hemisphere 

The trial of the Government’s suit to dissolve Aluminum 

Co. of America under provisions of the Sherman anti-trust 

law began on June 1 before Federal Judge Francis G. Caffey 


in New York City. A decision of the United States Supreme 
Court, approving the Government’s suit, was reported in 
the “‘Chronicle”’ of Dec. 11, 1937, pages 3747-48. Walter 
L. Rice, special assistant Sasa General, in outlining the 
Government’s case on June 1, said that the Government will 
prove that the company and its associates enjoy “‘a 100% 
monopoly in the virgin aluminum and bauxite industry 
throughout the Western Hemisphere,’’ and through foreign 
subsidiaries and affiliates, control production “in the rest of 
the world.’’ Proceedings at the opening of the trial were 
briefly described in the New York “Herald Tribune” of 
June 2 as follows: 


The trial, which is expected to last more than a year, opened before Fed- 
eral Judge Francis G. Caffey and was compared in importance by the 
prosecutor to the historic Standard Oil dissolution proceedings of 1911. 
At the Government’s counsel table with Mr. Rice was Thurman Arnold, 
Assistant United States Attorney General in charge of the anti-trust division, 
who came from Washington to take part in the prosecution. At the de- 
fendant’s table and occupying additional chairs within the railed enclosure, 
were 16 lawyers, among them William Watson Smith, of Pittsburgh, and 
Charles Evans Hughes Jr., representing Aluminum Co. 


Two Defendants Dead 


Two of the defendants named in the complaint, Andrew W. Mellon and 
Albert K. Laurie, the latter long associated with Mr. Mellon in aluminum, 
have, since the prosecution was launched more than a year ago, been elimi- 
nated by death. Their names, however, still appear on the complaint. 

Mr. Rice alleged that Aluminum Co. had entered into cartel agreements 
with producers throughout foreign countries with the result that “there is 
no competition in the aluminum market of America today,”’ adding that 
‘there is not a single independent company engaged in the virgin aluminum 
industry or in the bauxite field throughout the whole western hemisphere.”’ 

Mr. Rice said there are two ultimate issues in the present case: ‘‘First, 
whether or not there is a conspiracy in interstate commerce in violation of 
Section 1 of the Sherman law; and, second, whether or not there is a mo- 
nopolization or attempt to monopolize interstate or foreign commerce in 
aluminum in violation of Section 2 of the act.’” Continuing, he said that 
“if the present positicn was attained by a series of restraints to trade as the 
Government intends to prove the result is gained, and if the monopoly 
came about through a series of restraints of trade, regardless of its effect, 
it is illegal.” 

Mr. Rice said that there may be presented a “‘fair question of law whether 
a 100% monopoly is illegal per se’’ but insisted that the Government would 
prove oppressive, restrictive and unfair tactics on the part of defendants. 

While admitting that a 100% monopoly of an infant industry and one 
protected by patent would not be per se illegal, Mr. Rice said that Aluminum 
Co. of America would not fall within either category, its basic patents, he 
said, having expired in 1909, while the industry is 50 years old and its 
assets run into ‘‘hundreds of millions of dollars.”’ 
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He said that the proof presented by the Government would fall into two 
parts: showing restraints of trade falling over 40 to 50 years and the exercise 
of power to make oppressive contracts, enforce restrictive covenants and 
pre-empt the supply of raw materials and water power, also to fix prices. 


——=<—_—. 


General Motors Corp., Ford Motor Co. and Chrysler 
—- Indicted for Alleged Anti-Trust Law Vio- 
ation 


A Federal Grand July at South Bend, Ind., on May 27 
returned indictments charging three of the largest automo- 
bile companies in the United States and their principal 
officers with alleged conspiracy to violate the Sherman 
anti-trust law. The indictments specified General Motors 
Corp., Ford Motor Co. and Chrysler Corp., their affiliated 
finance companies, and 50 individuals. The United States 
District Attorney’s office in South Bend on May 30 revealed 
that separate trials will be held for the three manufac- 
turers and that each trial will cover one company and its 
affiliates. The first trial will probably begin in October. 

Associated Press South Bend advices of May 27 gave 
details as follows: 

The indictments came after a five-day investigation, during which the 
jury heard witnesses from many Mid-Western States. Its work finished, 
the jury adjourned after making its report to Judge Thomas W. Slick in 
Federal Court. 

Charges against the three motor companies were contained in three 
separate indictments. These alleged, the District Attorney said, that the 
companies conspired toward “‘stifling and interfering with interstate com- 
merce for promotion of monopoly,” and that their action caused ‘“‘irrepar- 
able damage” to small automobile finance companies. 

One indictment was against General Motors Co., the General Motors 
Sales Corp., the General Motors Acceptance Corp., and 19 individuals. ... 

Another named the Ford Motor Co., the Universal Credit Corp. and its 
divisions, and 13 individuals. 

A third was against the Chrysler Corp., the Chrysler Sales Corp., the 
Dodge Brothers Co., the De Soto Motor Corp., the Plymouth Motor Corp. 
and the Commercial Credit Co. and its branches. 

Wording of the indictments was almost identical, Mr. Fleming said. 

It was the government’s second attempt to obtain indictments against 
the “big three’? of the automobile industry. A grand jury at Milwaukee 
considered similar evidence last winter, but was dismissed on Dec. 17 
before it could make a report. 

Dismissal was ordered by Judge Ferdinand A. Geiger on grounds that 
government attorneys showed “impropriety” in discussing a proposed 
settlement with counsel for the automobile firms while the jury was still 
studying evidence. 





a 


Remington Rand Seeks Supreme Court Re-considera- 
tion of Refusal to Void NLRB Decision—Inde- 
pendent Employees’ Organization Also Asks Re- 
hearing—Company’s Workers ‘‘Strike’’ as Protest 
Against Tribunal’s Ruling 


Remington Rand, Inc., on May 28 asked the United States 
Supreme Court to reconsider its refusal to review a decision 
by the Second Court of Appeals, compelling the company to 
comply with an order of the National Labor Relations 
Board. The Supreme Court on May 23 denied the company’s 
official petition for review, as reported in the “‘Chronicle”’ of 
May 28, page 3431. The National Labor Relations Board 
order directed the company to reinstate 4,000 employees which 
the Board said had been illegally barred from employment 
since a strike in 1936. The Central Executive Council of the 
Remington Rand Employees Association on May 26 filed a 
brief with the Supreme Court, seeking a review of the Circuit 
Court decree, as described in the following Washington 
dispatch of May 26 to the New York ‘‘Times”’: 

The Central Council described itself as an independent labor organiza- 
tion, including employes at four plants. It denied that the Ilion and Middle- 
town Employees Associations, two of its branches, are company unions, as 
was aileged in the case. 

Harsh criticism of the Labor Board was expressed in the brief. The 
document said the Board order was largely given up to an ‘excoriation of 
the tactics of the company in defeating the strike and of the officials and 
business men of the communities involved in attempting to keep business 
going in spite of tne strike ”’ 

The brief asserted that the Supreme Court, in the Mackay case, “held 
distinctly’ that there was no obligation on the telegraph company to 
discharge a man who had taken a striker’s place, in order to allow the 
striker’s return. 

No reference was contained in the brief to the Supreme Court action in 
the case last Monday; the petition is directed to seeking a review of the 
Circuit Court. 

The Supreme Court is not expected to act upon the new petition unless 
the Labor Board replies, as, under an order, no cases will be considered 
unless such answers are presented by tomorrow afternoon. There is a 
probabi:ity that the plea will go by default. 


The Supreme Court’s decision was protested on June 1 
when members of an association of Remington Rand Co. 
employees, organized after plants had been reopened follow- 
ing the 1936 strike, themselves struck briefly in four cities. 
The “protest strike’ was outlined in the following Associated 
Press dispatch of June 1 from Ilion, N. Y.: 

An estimated 6,000 workers in Middletown, Conn., and Elmira, Ilion 
and Syracuse, N. Y. conducted a series of less than an hour long ‘‘stand-up”’ 
strikes against the court’s refusal to review a NRLB order reinstating 
approximately 4,000 participants in the 1936 disturbance. 

A resolution by workers at Elmira said that ‘‘yesterday’'s refusal by the 
Supreme Court to hear the employees’ petition spelled doom to 4,000 of 
these employees, who will be replaced by strikers.’’ The Association of 
Remington Rand Co. Employees is not affiliated with any national or 
international union. 

The 1936 scrike, which ended in the loss of jobs by members of an A. F. 
of L. union, was opposed strongly by the management. After a series of 
Labor board hearings the NLRB of March 14, 1937 ordered reinstatement 
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of strikers. who had sought recognition of their A. F. of L. union as bargain- 
ent. 

“rhe Labor Board at that time charged the Rand Co. with “wholesale 
violations”’ of the labor relations act and its president, James H. Rand, Jr., 
with “ruthless strike-breaking methods." 

je Rand and Pearl Bergoff, of New York City, self-styled ‘king of the 
strikebreakers,’’ were acquitted by a Federal Court jury in New Haven, 
Conn., of violating the Byrnes ‘‘anti-strike breaking law.” 

Following today’s ‘‘stand-up”’ strike company officials declined comment. 
The “stand-up” strikers resumed work after assurance from local executives 
that the concern would do ‘‘everything that it legally can’’ to meet demands 
of the Remington Rand Employees Association that the group be recognized 
as sole bargaining agent for tne workers. 

ie 


Secretary Hull Issues Statement in Effort to Preserve 
Peace Between Germany and Czechoslovakia— 
Reminds European Nations of Kellogg-Briand 


Pact 
Secretary of State Hull, in a statement issued May 28, 


stressed the threat to peace inherent in the German-Czecho- 
slovak situation, and reminded European nations that under 


the Kellogg-Briand pact they are pledged their controversies 
only by peaceful means. Mr. Hull’s statement, which did not 
specifically name any country, was interpreted as a partial 
step in the direction of United States cooperation with 
Great Britain and France in their efforts to effect a peace- 
ful solution of Central European difficulties. The text of 
Mr. Hull’s statement follows: 

With reference to the critical situation involving courftries in Central 
Europe, I desire to say that the Government of the United States has been 
following recent developments with close and anxious attention.. 

Nearly 10 years ago the Government of the United States signed at 
Paris a treaty providing for the renunciation of war as an instrument of 
national policy. There are now parties to that treaty no less than 63 
countries. In that treaty the contracting parties agree that “the settle- 
ment or solution of all disputes or conflicts of whatever nature or of what- 
ever origin they may be, which may arise among them, shall never be 
sought except by pacific means.’”’ That pledge is no less binding now 
than when it was entered into. It is binding upon all of the parties. 

We cannot shut our eyes to the fact that any outbreak of hostilities 
anywhere in the worid injects into world affairs a factor of general dis- 
turbance the ultimate consequence of which no man can foresee and is 
liable to inflict upon all nations incalculable and permanent injuries. 

The people of this country have in common with all nations a desire 
for stable and permanent conditions of peace, justice and progress, and a 
most earnest desire that peace be maintained no matter where or in what 
circumstances there may be controversies between nations. 


cnncitienmelipsintitesiion 


Exception Taken by Senator Harrison to President 
Roosevelt’s Criticisms of New Revenue Bill—Head 
of Finance Committee Sees “Inmaccuracies’’ in 
Executive’s Speech 

Several statements made by President Roosevelt in his 
speech on the new Revenue Act, made at Arthurdale, W. Va., 
were inaccurate, Senator Pat Harrison, Chairman of the 

Senate Finance Committee, declared in a speech on the 

Senate floor, May 28. The address of the President, in 


which he explained his reasons for letting the bill become 
a law without his signature, was referred to in the “Chron- 
icle” of May 28, page 3427. The President’s speech is given 
in full in this issue of the “Chronicle.” 

In his Senate address, May 28, Senator Harrison asserted 
his loyalty to the Administration, but in discussing the new 
revenue bill he said that Congress had not “abandoned 
American principles,” as the President charged, but instead 
had tried in the finished measure “to assist in dispelling 
fear and give a little impetus to help this great and resource- 
ful country come back on the road to recovery.” 

Other quotations from Senator Harrison’s speech, and 
comments thereon, are given below, as contained in a Wash- 
ington dispatch of May 28 to the New York “Times”: 

In addition to challenging the President’s assertions as to the results 
of the compromise tax measure, made in a speech yesterday at Arthurdale, 
W. Va., Senator Harrison said he believed “‘the President has been misin- 
formed” as to operation of the capital gains levies. 

He used examples to show that these would operate in small degree on 
persons with small capital gains and in larger degree on those with larger 
incomes and capital gains, to dispute Mr. Roosevelt’s assertion that 
“nobody by any stretch of the imagination can say that this new pro- 
vision maintains the principle of payment in proportion to ability to pay.” 

Defends Closely Held Firms 

As for the undistributed profits tax as finally written, he pointed out 
that “no voice was lifted to defend the tax as it was in the law,” which 
expired last midnight. 

For his third point Senator Harrison spoke of the “third basket” section, 
voted out of the Administration bill by the House, and said that he 
himself, instead of opposing closely held corporations, favored them, for 
they had been a large factor in developing American business. To 
penalize them, he added, would only help large corporations to obtain 
greater control of business. 

His only concern about the tax law was over the possibility that it 
would not produce the revenue expected because “estimates on which it 
was based were made in November; we all know that conditions are worse 
and things are not getting any better.” 

These points were emphasized by Senator Harrison in a speech lasting 
not more than 40 minutes which drew an extraordinary number of 
members to the floor. Seventy-seven were counted in their seats at one 
time, and a large number of Representatives were present also. The 
galleries were crowded. 

The speech was notable in that it marked the first time in this Admin- 
istration that a leading Democrat spokesman had taken the floor to 
dispute the accuracy of specific statements made in an address by the 
President. 
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Regretful on Two Scores 

Two things about Mr. Roosevelt’s speech made Senator Harrison regret- 
ful, he said: First, the fact that he had made the speech on the radio, 
and second, that he took the course of letting the bill become a law 
without signature. 

“J would rather he had vetoed it, for then the Congress would have 
known what to do,” said the Mississippi Senator. 

His implication was that the bill would have been passed over a 
presidential veto. . Vice-President Garner sat solemnly on his dais. 
The Democratic leader, Senator Barkley, listened attentively. 

The small Repubilcan group, present to the last man, smiled as Senator 
Harrison sent home his points. aes 

He emphasized that he was not breaking with the President. . . . 
He recalled that he had been loyal to President Roosevelt and had fought 
repeatedly for Administration measures. And in the future, he said, “I 
shall resolve every doubt in favor of Administration policies and vote 
for them.” 

But he must reply to implications in the speech, he said, adding: 

“I can understand how the casual reader, not versed in taxation, might 
gather from the President’s address the impression that the bill which 
we passed here was a monstrous tax bill, and that he refused to sign it 
because we were trying to provide some opportunity for large taxpayers 
to avoid the payment of their legitimate taxes.’’ 

Having replied to the President, he asked his Democratic colleagues 
not to abandon their support of the Administration, for ‘‘too much is at 
stake,” and he quoted from an old speech by himself, saying that “there 
must be no skulking, reprisals, charges, of crimination or recrimination.”’ 

The speech had various echoes on the floor, but none sought to defend 
the President’s position. 

Senator King remarked that the Senate bill placed ‘‘considerably heavier 
taxes on corporations’ than did the House bill discarded in conference. 
Senator Bailey said he believed the country would be grateful for Mr. 
Harrison’s speech. 

“T hope that the remarks of the President will not have the effect of 
discouraging the taxpayers of the country and will not retard what was 
started by the work of Congress,’ he said. 


In his concluding remarks Senator Harrison said: 

I hope that the high intention ard aspirations of the American Congress 
in framing this tax legislation to help business will not be affected, and 
that what we had expected will not be dampened and thrown away by 
the remarks which the President made yesterday in his memorable speech. 

We shall need another tax bill next year. Many of the nuisance taxes 
expire next year. The corporation tax and the undistributed profits taxes 
expire at the end of 1939, so we will need new taxes. 

But be not deceived. We have not abandoned the American principle 
of taxation. We have tried to be fair and just to the country. 


_— 
—_ 





Secretary Morgenthau Defends Use of Stabilization 
Fund—Says Only Because of Fund and Tripartite 
Agreement Has ‘Competitive Race of Devalua- 
tion’’ Been Stopped 

At his press conference in Washington on June 2, Secretary 
of the Treasury. Morgenthau defended the use of the $2,000,- 

000,000 stabilization fund, his remarks having been in re- 

sponse to comments thereon made in the Senate on May 31 

by Senator Wheeler. The latter in referring to the recom- 

mendation by the President “that the fund be created or 
the purpose of stabilizing currencies,’’ added: 

I have not his [the President's] exact statement before me, but the idea 
was that we were going to stabilize the currencies of the werld, and stop the 

7 sig foreign currencies which was breaking down prices in the 


In part Senator Wheeler also said: 


No one knows how it has been operating. No one actually knows what it 
has been used for. We are told in the press dispatches that it has been used 
for the purpose of stabilizing the French franc at a level just over 2 cents. 
The Congress of the United States, which created it does not know anything 
about it. We do not know whether that money is being used to stabilize 
the currency of other countries at a much lower figure than the American 
dollar or not. We do not know a thing about it, and it seems to me about 
time that the Congress knew something about what was being done with that 
$2,000,000,000. . . . Here we are today about to put through the 
Congress one of the greatest appropriations for relief the Congress has ever 
considered. We are confessing to the country that we have failed in the 
last 7 years in regulating prices and in pulling the country out of the de- 
pression. Of course, we have to pass the relief measure now pending, but 
when we do so we are confessing to the country that we have made a failure 
in the last year. 

As to reports that the operation of the fund was working 
to the injury of business in this country, Mr. Morgenthau 
was quoted on June 2 as saying: 

There has been a contrary effect. You have only to look at the trade 
figures and you will see that our export trade is the only bright spot in 
American business. 

The reason for that is that the stabilization fund, plus the tri-partite 
Monetary agreement and the reciprocal trade agreements have provided 
the American exporter with a more advantageous competitive position. 

Under the tri-partite monetary agreement there has been an end to com- 
petitive currency devaluation. 


Advices June 2 from Washington to the New York “Times” 


_ said in part: 


The $2,000,000,000 stabilization fund was established by the Treasury 
in 1934 as an instrument for maintaining a stable relationship between the 
dollar and foreign currencies. Only $200,000,000 of the fund has been used, 
and it was learned on the best authority that the operations of the fund 
had been accomplished with no losses to date. . . . 

Figures of the Department of Commerce show that in the first four months 
of this year the value of merchandise exports exceeded the value of mer- 
chandise imports by $435,312,000 in contrast with an import balance of 
$131,163,000 in the same period of 1937. 

Studies of Competition 
’ Secretary Morgenthau disclosed that the Administration was maintaining 
continuing studies of what he regarded as the three strategic competitive 
points of contact between the business man of the United States and foreign 
business interests. 
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“In other words,”” he was asked, ‘‘the fact that there has been a constant 
improvement in the competitive position of the American business man is 
no accident ?”” 

‘“That’'s right,’ the Secretary replied. 

The three points of contact are the competitive meeting of American and 
foreign goods in the United States, in the foreign country of origin and in 
any third nation. The continuing studies are based on information kept 
current by constant reports from all parts of the world, the Secretary said. 
[We know,” he said ‘‘that we have the best figures in the world on this 
subject.” 

The stability of the dollar, he added, was an important consideration with 
foreigners doing business with United States exporters. 


-— 
—_ 


RFC Mortgage Company to Buy Federal Housing Ad- 
ministration Insured Mortgages of $16,000 and 
Less at Par and Accrued Interest 

Jesse H. Jones, Chairman, Reconstruction Finance Cor- 

poration, announced on June 1 that to aid in creating a 

market for all Federal Housing Administration insure 

mortgages of $16,000 and less, the RFC Mortgage Co. will 
until further notice buy, at par and accrued interest, such 
mortgages in this classification as the Federal National 

Mortgage Association is not buying at this time. Mr. Jones 

announcement went on to say: e 

Sellers will be allowed to service mortgages sold to the Mortgage Com- 
pany and as compensation therefor will be allowed % of 1% per annum 
on the decreasing principal balance if the mortgage provides for a service 
fee to be paid by the mortgagor, and %{ of 1% per annum on the decreasing 
principal balance if the mortgage does not provide for a service fee to be 
paid by the mortgagor. 





- 
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Report of Operations of RFC Feb. 2, 1932, to April 30, 
1938—Loans of $12,264,070,323 Authorized During 
Period — $1,879,321,315 Canceled — $6,911,853,069 
Disbursed for Loans and Investments—$4,941,586,- 
715 Repaid 

In his monthly report, issued May 23, Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, stated 
that authorizations and commitments of the RFC in the 
recovery program during April amounted to $54,717,346, 
recissions of previous authorizations and commitments 
amounted to $17,659,751, making total authorizations 
through April 30, 1938, and tentative commitments out- 
standing at the end of the month of $12,264,070,323. This 
latter amount includes a total of $1,041,567,066 authorized 
for other governmental agencies and $1,800,000,000 for relief 
from organization through April 30, 1988. Authorizations 
aggregating $20,785,137 were cancelled or withdrawn during 
April, Mr. Jones said, making total cancellations and with- 
drawals of $1,879,321,315. A total of $648,441,416 remains 
available to borrowers and to banks in the purchase of pre- 
ferred stock, capital notes and debentures. 

During April $34,263,605 was disbursed for loans and in- 
vestments and $14,912,735 was repaid, making total dis- 
bursements through April 30, 1938, of $6,911,853,069 and 
repayments of $4,941,586,715 (over 71%). The Chairman 
continued : 

During April loans were authorized to 10 banks and trust companies 
(including those in liquidation) in the amount of $1,283,739. Cancellations 
and withdrawals of loans to banks and trust companies (including those 
in liquidation) amounted to $19,977,157; $4,792,090 was disbursed and 
$3,131,936 repaid. Through April 30, 1988, loans have been authorized 
to 7,525 banks and trust companies (including those in receivership) 
aggregating $2,537,890,267. Of this amount $495,304,584 has been with- 
drawn, $31,318,771 remains available to borrowers, and $2,011,266,912 has 
been disbursed. Of this latter amount $1,862,323,683, or 98%, has been 
repaid. Only $9,979,724 is owing by open banks, and that includes 
$8,163,151 from one mortgage and trust company. 

During April authorizations were made to purchase preferred stock, 
capital notes and debentures of 12 banks and trust companies in the 
aggregate amount of $1,712,900. Through April 30, 1938, authorizations 
have been made for the purchase of preferred stock, capital notes and 
debentures of 6,765 banks and trust companies aggregating $1,274,388,834 
and 1,121 loans were authorized in the amount of $23,322,755 to be secured 
by preferred stock, a total authorization for preferred stock, capital notes 
and debentures in 6,845 banks and trust companies of $1,297,711,589; 
$169,388,052 of this kas been withdrawn and $31,804,500 remains available 
to the banks when conditions of authorizations have been met. 

During April loans were authorized for distribution to depositors of 10 
closed banks in the amount of $1,283,739; cancellations and withdrawals 
amounted to $20,011,149, disbursements amounted to $4,638,578, and repay- 
ments amounted to $2,734,366. Through April 30, 1988, loans have been 
authorized for distribution to depositors of 2,760 closed banks aggregating 
$1,323,202,437; $316,615,331 of this amount has been withdrawn and 
$32,124,482 remains available to the borrowers; $974,462,623 has been 
disbursed, and $893,442,015, approximately 92%, has been repaid. 

During April the authorizations to finance drainage, levee and irrigation 
districts were increased $25,500; authorizations in the amount of $201,292 
were withdrawn and $1,335,820 was disbursed. Through April 30, 1938, 
loans have been authorized to refinance 623 drainage, levee and irrigation 
districts aggregating $141,091,919, of which $18,707,748 has been with- 
drawn, $41,228,335 remains available to the borrowers, and $81,155,836 
has been disbursed. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 107 loans to industry aggregating $15,166,180 were authorized 
during April. Authorizations in the amount of $6,679,184 were canceled 
or withdrawn during April. Through April 30, 1938, including loans 





to mortgage loan companies to assist business and industry in cooperation 
with the National Recovery Administration program, the Corporation has 
authorized 2,443 loans for the benefit of industry aggregating $186,074,846. 
Of this amount $57,806,108 has been withdrawn and $30,260,110 remains 
available to the borrowers. In addition, the Corporation agreed to purchase 
participations amounting to $2,255,635 in loans to 30 businesses during 
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April, and similar authorizations aggregating $117,102 were withdrawn. 
Through April 30, 1938, the Corporation has autliorized or has agreed 
to the purchase of participations aggregating $25,782,858 of 448 businesses, 
$9,745,990 of which has been withdrawn and $7,947,702 remains available. 

During April the Corporation purchased from the Federal Emergency 
Administration of Public Works 71 blocks (71 issues) of securities having 
a par value of $6,888,250, and sold securities having par value of 
$1,393,100 at a premium of $787. The Corporation also collected maturing 
Public Works Administration securities having par value of $305,034. 
Through April 30, 1938, the Corporation has purchased from the PWA 
8,919 blocks (2,915 issues) of securities having par value of $607,326,124. 
Of this amount securities having par value of $413,705,959 were sold at a 
premium of $12,328,848. Securities having a par value of $174,436,268 
are still held. -In addition, the Corporation had agreed with the Admin- 
istrator to purchase, to be held and collected or sold at a later date, such 
part of securities having an aggregate par value of $83,788,868 as the PWA 
is in a position to deliver from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to April 30, 1938: 


Disbursements Repayme 
Loans under Section 5: P vend 


$ $ 
Banks and trust companies (incl. receivers) - ..1,995,883,881.20 1,850,291,508.37 
Railroads (including receivers) .............. 551,937,239.11 *182,557,867.83 
I on on ck ce cian eae 387,236,000.00 380,621,835.52 
Mortgage loan companies. .................. 414,132,398.84 282,714,945.93 
Regional Agricultural Credit corporations. --_ ~~ 173,243,640.72 173,243,640.72 





Building and loan associations (incl. receivers). 117,934,752.39 115,665,630.19 
Ala TTS IES 8 ie 89,675,416.42 87,128,914.45 
eae WeOGe Gee OREM... 6. cdcucuuese 20,030,851 .30 15,190,693 .51 
Livestock Credit corporations. .............- 12,971,598.69 12,971,598.69 
State funds for insurance of deposits of public 
CE hb ae nancanncatésesseeubadbeve 13,064,631.18 13,064,631.18 
Federal Intermediate Credit banks. .......... 9,250,000.00 9,250,000.00 
Agricultural Credit corporations. -........... 5,643,618.22 5,558,305.61 
SE so occntddebtisnndcoddibbbeuen 719,375.00 244,159.42 
SP CE hei iiadndinns dhanctbiceeeae 600,095.79 469,983.21 
Processors or distributors for payment of pro- 
GE Ps didlnccechbtsmcintetdiccdéadnes 14,718.06 14,718.06 
Total loans under Section 5............-..- 3,792,338,516.92 3,129,988,432.69 
Loans to Secretary of Agriculture to purchase 
Cin ocntuce sedecadabaddddnnccssncassds 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and irriga- 
SP  iidicknecdcechectucceddbnaemeabs 81,155,835.97 2,415,951.02 
Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing indebteduness_--........-...--...-.. 22,450,000.00 22,300,000.00 
Loans to aid in financing self-liquidating construc- 
Se chive nesiniegenecdautsiéabhbnee 297 692,506.48 63,224,093 .57 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes. -............--..---- 11,987,555 .32 5,889,843.24 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets_...........-..-- 20,224,586 .66 20,177,690.67 
Loans to business enterprises_--...........-.---- 100,395,963 .38 27 323,821.04 
Loans to mining businesses_---_.--..----.-..-.- 500.00 1,017,251 .64 


Loans on and purchases of assets of closed banks. 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 


3,599, 
15,383,030 .47 12,032,174.31 


Commodity Credit Corporation. .......-...- 767,507,355.83 666,233,881.59 
DE > ano Vdwerbecanehanthssesyodbbaecnon 19,504,491.78 18,586,285.25 
Loans to Rural Electrification Administration... _33,757,000.00 2,425.46 





Total loans,excl.of loans secured by pref.stock .5,169,296,342.81 
Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $18,148,730 disbursed and $7,915,- 
354.26 repaid on loans secured by pref. stock) - .1,096,519,036.56 
Purchase of stock of the RFC Mortgage Co---.-. 5 00 


3,972,491 ,850.48 


529,748,598.17 


eee ewer ee 





Purchase of stock of the Fed. Nat. Mtge. Assn-. 11,000,000.00 ...------- 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 

the purchase of preferred stock) .-.......---- 34,375,000.00 7,061,786.51 

TORE: . Cesk uddde cénscecnsendisdeetse 1,166,894,036.56 536,810,384.68 





Federal Emergency Administration of Public 





Works security transactions............----- 575,662,689.68 432,284,479.61 
NE. chu dda ckaconcsscknsetsbnaoes 6,911,853,069.05 4,941,586,714.77 
SSS OSES SSS SEE 
Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp... 200,000 oonmmuanen 


Capital stock of Federal Home Loan banks -- 
Farm Loan (now Land Bank) Commissioner 


,000,000.00 
124,741,000.00 
,000 00 


for loans to: 
SE ccwtimobacndnceusoesccenemendees PP ae 
Joint Stock Land banks---..--..---------- 2,600,000.00 ....-.---- 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00 i ...-..-- oo 
Federal Housing Administrator: 
To create mutual mortgage insurance fund.. 10,000,000.00  ~ -......--.-- 
For othe? Purposes... 2.22 ..csessccdsscccee 40,581 ,076.06 i sesecscase 
Sec. of Agricul. for crop loans to farmers (net).. 115,000,000.00 i --.------.- 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations.-..-.-.---.-----.- 20 00 Gee ee... cenaneeahe 
Stock—Commodity Credit Corporation.~...-... 97,000,000.00 = ....------ 
Stock—Disaster Loan Corporation. ---------- 10,000,000.00  ....--.--- 
Regiona! Agricultural Credit corporations for: 
Purehase of capital stock (inel. $39,500,000 
held in revolving fund)..-.-.----------- i -.\: seveenwnne 
Expenses—Prior to May 27, 1933---------- eh 8? ere 
Gines May 36, 10GB .cccnsccwcwcecséccnccae 18,012,8023.08 «ss w@ecascouce 
AGminigttatiYe ...<ccvccsccoescccancacescesace 116.681.18 .. anosccousep 
Administrative expense—1932 relief.......-.- SOG...  wadencsaee 





Total allocations to governmental agencies.. 910,224,949.09 











For relief —To States directly by Corporation.... 299,984,999.00 a17,159,232.30 
To States on certification of Federa) Relief 
AAMT ONO . one ceases ctucavegecese Dts: )6=—sl. wepeeeease 
Under Emergency Appropriation Act—1935_.. 500,000,000.00 © ----.----- 
Under Emergency Relief Appropriation Act, 
3GBG.. c0cns ten Leceesnneravesuethdinedeteo 500,000,000.00  -..-.------ 
Total for reliel.... ccc .cvcassoncsvssonoser 1,799,982,747.11 a17,159,232.30 





Interest on notes issued for funds for allocations 
and relief advances. .....-.---------<----6- 33,177,419.82 


Grand total. .....-ccccncccccncccasccccs 9,655,238,185.07 a4943 833,212.36 
* Does not include $5,500.000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment for the balange due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. aba 
a In addition to the repayments of funds disbursed for relief under the ency 
Relief and Construction Act of 1932, the Corporation’s notes have been canceled 
in the amount of $2,689,225,883.72, equivalent to the balance of the amount dis- 
pursed for allocations to other governmental agencies and for relief by direction 
of Congress and the interest paid thereon, pursuant to the provisions of an Act 
(Public No. 432) approved Feb. 24, 1938. 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as 
of April 30, 1988), contained in the report: 
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Authorizations 
Canceled or 
Wtthdrawn 
3 


Disbursed Repaid 


Authorized ; 
127,000 
275,000 

2,500,000 
634,757 
400 ,000 

95,343,400 

41,300 
9,569,437 


3 
127,000 
275,000 

2,500,000 


Aberdeen & Rockfish RR. Co... 
Ala. Tenn & Northern RR. Corp. 
Alton RR. Co 

Ann Arbor RR. Co. (receivers) - - 634,757 
Ashley Drew & Northern Ry. Co. 400 ,000 
Baltinore & Ohio RR. Co. (note) 95,358,000 
Birmingham & So’eastern RR.Co. 41,300 
Boston & Maine RR 9,569,437 
Buffalo Union-Carolina RR 53,960 
Cariton & Coast RR. Co 549,000 
Central of Georgia Ry. Co....-- 3,124,319 
Central RR. Co of N. J 500 ,000 
Charles City Western Ry. Co_---. 140,000 
Chicago & Eastern Ill. RR. Co. 5,916.500 
Chicago & North Western RR. Co 46,589,133 
Chicago Great Western RR.Co_- 1,289,000 
Chic.Gt. West. RR. Co.(receiver) 150,000 
Chic. Milw. St.P. & Pac. RR. Co. 12,000,000 
Chic. Milw. St.P. & Pac. RR. Co. 

(receiver) 3,840,000 
Chic. No. Shore & Milw. RR. Co. 1,150,000 
Chicago R. I. & Pac. Ry. Co... 13,718,700 
Cincinnati Union Terminal Co... 10,398,925 
Colorado & Southern Ry. Co... 30,050,900 
Columbus & Greenville Co 60,000 
Copper Range RR. Co 53,500 
Denver & Rio Grande W.RR.Co. 8,300,000 
Denver & Rio Grande W.RR.Co. 

(trustees) .. 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150 
aie RE. Co_....2-5 i 16,582,000 
Eureka Nevada Ry. Co 3,000 
Fla. E. Coast Ry. Co. (receivers) 717,075 
Ft.Smith & W.Ry.Co.(receivers) 227,434 
Ft. Worth & Den. City Ry. Co.. 8,176,000 
Fredericksburg & North. Ry. Co. 15,000 
Gainsville Midl’d Ry. (receivers) 10,539 
Galv. Houston & Hend. RR. Co. 1,061,000 
Georgia & Fla.RR.Co. (receivers) 
Great Northern Ry. Co 
Green County RR. Co 
Gulf Mobile & Northern RR. Co. 
lilinois Central RR. Co 
Lehigh Valley RR. Co 
Litchfield & Madison Ry. Co---- 
Maine Central RR. Co 
Maryland & Penna. RR. Co-_-_-- 
Meridian & Bigbee River Ry. Co. 

(trustee) 

Minn. St. P.& 8.8.Marie Ry. Co. 
Mississippi Export RR. Co 
Missouri-Kansas-Texas RR. Co- 
Missouri Pacific RR. Co 
Missouri Southern RR. Co 
Mobile & Ohio RR. Co 

Mobile & Ohio RR. Co.(receivers) 
Murfreesboro-Nashville Ry. Co-- 
New York Central RR. Co 

N. Y. Chic. & 8t. L. RR. Co__-- 
N.Y. N. H. & Hartford RR. Co. 
Pennsylvania RR. Co 

Pere Marquette Ry. Co 

Pioneer & Fayette RR 
Pittsburgh & W. Va. RR. Co_-_-. 
Puget Sound & Cascade Ry. Co’. 
St. Louis-San Fran. Ry. Co 

St. Louis-Southwestern Ry. Co-- 
Salt Lake & Utah RR. (receivers) 
Salt Lake & Utah RR. Corp---- 
Sand Springs Ry. Co 

Southern Pacific Co 


Sumpter Valley Ry. Co 
Tennessee Central Ry. Co_-_---- 
Texas Okla. & Eastern RR. Co-- 
Texas & Pacific Ry. Co 

Texas Southern-Eastern RR. Co. 
Tuckerton RR. Co 

Wabash Ry. Co. (receivers) 
Western Pacific RR. Co 

Western Pac. RR. Co. (trustees) - 


605 ,367 
434,757 
400 ,000 
12,171,721 
41,300 


535,800 
3,124,319 
464,299 
140,000 
5,916,500 
46,588,133 
1,289,000 
150,000 
11,500,000 


3,840,000 
1,150,000 
13,718,700 
8,300,000 
28,925,300 


16,582,000 
627,075 


354,721 
105,422,400 
13,915 
520,000 
35,312,667 
10,278,000 
800,000 
2,550,000 
200,000 


1,729,252 
6,843 ,082 *6 ,843 082 


100,000 


45,000 
15,731,583 
4,366,000 
1,500,000 
Wichita Falls & Southern RR.Co. 400,000 


000 
400,000 
22,525 22,525 
673,802,795 106,393,556 551,937,239 188,057,868 


* The loan to Minneapolis St. Paul & Sault ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line’ went into bankruptcy. we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years. 


In addition to the above loans authorized the Corporation has approved, 
in principle, loans in the amount of $62,086,675 upon the performance 
of specified conditions. 


Wrightsville & Tennille RR 22,525 





a 


Quarterly Report of Mortgage Commission Servicing 
Corporation Shows Taxes Paid New York City in 
Last Three Years of $22,409,000—Rehabilitation of 
Properties Totaled $30,000,000 


The quarterly report of operations by the Mortgage Com- 
mission Servicing Corporation, made available May 24, 
shows payment of taxes to the City of New York of $22,- 
409,000 during the past three years, most of them in arrears; 
the rehabilitation of properties aggregating more than $30,- 
000,000 and the establishment of a norm for the modification 
of capital structure and interest requirements in loans which 
are backed by real estate. These accomplishments are rated 
as special activities by Benjamin J. Rabin, Chairman of the 
Mortgage Commission of the State of New York; as growing 
out of the specific work of handling certificated guaranteed 
mortgages entrusted to the Commission by the Legislature. 
An announcement issued by the New York State Mortgage 
Commission went on to say: 

During its three years of activity the Mortgage Commission has also 
Promulgated and urged the Legislature to adopt a State-wide finance 
program, aimed to prevent the recurrence of the debacle that followed 
the failure of the mortgage guarantee companies to meet their interest 
obligations in 1933. A further result of the Commission's activities has 
been the readjustment of interest rates, in many instances, on the part of 
lenders and borrowers. This has followed reorganizations effected by the 
Commission whereby the capital structure of the guaranteed mortgage 
loans concerned has been changed and interest modified, in each case with 
the consent of the legally required number of certificate holders. This has 
formed a norm to which other financial institutions may conform. 

The State Legislature about a year ago provided a revolving fund from 
which the Commission was empowered to borrow mainly for the pur- 
pose of effecting reorganizations of certificated issues. This fund has been 
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allocated to about 2,000 particular cases and reorganizations started. In 
most cases properties have been put into a position where they will begin 
to earn some return. The revolving fund has been used only in instances 
where there is a possibility of an eventual return but which would not 
normally be the subject of ordinary banking loans. The moneys advances 
by the State became liens and are being repaid as the properties develop 
earning power. In any case they will be repaid when an eventual sale is 
made in a better market. Up to the present time the Commission has re- 
covered more than one-third of the $1,100,000 originally allocated. 

The Commission has arranged bank loans in all cases where circumstances 
warrant it. Figures comprising the Commission’s activities up to May 1 
show that the Loan Finance Department has closed 157 loans, amounting 
to $382,585. The dollar amount of the mortgages involved totals $5,663,550. 
This means, in other words, that the status of 157 properties has been im- 
proved by bank loans. This is in addition to the larger number which 
have been affected by loans of the State Revolving Fund. 

“The direct work of the Mortgage Commission of the State of New York 
has been placed before the Legislature and the Governor in the Commis- 
sion’s last annual report,’’ Chairman B. J. Rabin said. ‘It is a matter of 
public knowledge that having started with approximately $700,000,000 in 
guaranteed mortgage certificates, we are now about 80% finished in our 
task, which we hope to complete even before the time allotted by the 
Legislature. ... 

‘*Pursuant to order from the Court, the Mortgage Commission has turned 
over to trustees appointed by these Justices $410,000,000 of the original 
amount over which we wese first given control.” 

a 


3,000 Goodyear Workers End Strike at Akron—Walkout 
Called Off When Company Makes Concessions 


Leaders of the United Rubber Workers Union, an affiliate 
of the Committee for Industrial Organization, and the 
Goodyear Tire & Rubber Co., announced on May 30 that 
nearly 3,000 union members had voted by a ratio of approxi- 
mately nine to one to conclude their strike and to return 
to work at the Goodyear Co. plants in Akron, Ohio, on 
May 31. The strike was referred to in our issue of May 28, 
page 3436. The announcement, stressing concessions made 
by the company, said that “the present stoppage of work is 
ended.” Associated Press Akron advices of May 30, in de- 
scribing the conclusion of the walkout, added: 

Allan Haywood, New York C. I. O. leader, addressed the union members 
and urged acceptance of the recommendations of the Executive Board 
which sought approval of concessions made by the company and return 
to work. Other union leaders, including John House, Goodyear local 
President, spoke urging the members to approve the Board action. 

A union official said the picket line would be withdrawn. The company 
plant is scheduled to open at 6 a. m. 

A statement issued by the Executive Board said that the company had 
pledged ‘‘to our committee to take immediate steps to conclude a written 
agreement with the local union. 

“Therefore, because outstanding grievances have been settled, and because 
the company has pledged itself to conclude a written contract with the 
union, we hereby declare the present stoppage of work ended and advise 
all Goodyear local members to return to work on their regular shifts.” 

A union spokesman said the company agreed to return 16: men trans- 
ferred out of turn to their old jobs. This was the only proposal, he said, 
which the company accepted without reservation. 

The Executive Board statement also said the company agreed to discuss 
overtime with a union committee, and gave a verbal pledge of a written 
contract. 

The company agreed to negotiate wage adjustments and act as quickly 
as possible to review all specific grievances in conflict with hitherto agreed 
policies, retroactive to Jan. 1, the statement said. 

The Executive Board accused Mayor Lee D. Schroy, Governer Martin L. 
Davey and the company with a plan to smash organized labor in Akron. 

The statement said: 

’ The attack on the picket line on Market Street indicated a closely arranged plan 
of intimidation in which the Mayor and the Governor of Ohio cooperated. 

The plan was to draw the union members out on the streets for a show of force, 
overwhelm them by the superior force of weapons and numbers, and then break the 
back of the union by a back-to-work movement. 

The strike started last Thursday night [May 26] over what union 
leaders described as “accumulated grievances” and a riot occurred when 
police and rubber workers clashed at a change of shifts a few hours later. 

Mayor Schroy had declared “‘if it is necessary, the entire police force” 
would be on hand for tomorrow’s reopening. 

Oe 


Settlement of Strike at Duluth “Herald and News- 
Tribune’ Plant—Lake Superior Newspaper Guild 
Accepts Compromise Terms After a Strike of 
Nearly Eight Weeks 

The strike at the Duluth “Herald and News-Tribune” 
plant, which was ealled on April 3 by the Lake Superior 

Newspaper Guild, a Committee for Industrial Organization 

affiliate, was ended on May 25 when the Guild members 

accepted the formal contract by a vote of 68 to 3, Joseph H. 

Jordan, publisher, announced on May 25. Mr. Jordan said 

the terms of the contract included: Waiver of the Guild 

shop in the editorial and news departments, a qualified 

Guild shop in the commercial department with the exception 

of outside advertising solicitors, a five-day 40-hour week 

for a majority of the employees and an agreement that 
wages should be fixed by a Board of Arbitration. 


~~ 





Cooperative Conferences Between Management and 
Labor Urged at Annual Meeting of National Indus- 
trial Conference Board—W. A. Harriman, Philip 
Murray and G. H. Houston Among Speakers at 
Annual Meeting 

W. Averell Harriman, Chairman of the Board of the 

Union Pacific RR., on May 26, speaking at the annual meet- 

ing of the National Industrial Conference Board, in New 

York City, urged management and labor to begin a series 

of round-table discussions “to narrow the field of conflict 

and to define a program of common objectives.” Mr. Harri- 

man proposed discussions begin as a first advance in a 
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“national movement of cooperation between management 
and labor.” Extracts from Mr. Harriman’s address follow: 

I am convinced that, if the attempt is made, industrial management 
and labor can come to an understanding on some of the fundamentals that 
are essential for the stimulation of employment in private industry. The 
great problem of housing needs mutual understanding of objectives and 
methods if satisfactory results are to be obtained. In addition, it is 
essential to stimulate the flow of private capital into industry to create 
jobs and increase production and consumption. Labor, as a member of 
the public, is interested in the elimination of abuses in industry and 
finance, but its interests do not lie in the destruction of the function 
of the processes affected by reform. Labor prefers to work for private 
industry rather than government. This suggests agreement on the broad 
question of government competition with private industry. Labor and all 
industry have a stake in the solution of the controversy between govern- 
ment and the public utilities to the end that this industry may thrive 
again, creating employment in many lines and providing improved service 
to the public. Labor Las a real stake in the proper solution of the 
problems recently presented by the President to Congress in the field of 
anti-trust legislation and price policies. Labor knows only too well the 
effect on its wage rates of extreme price competition. 

Labor is interested in security and in the improvement of its standard 
of living. Management accepts this as one of its own objectives, but can 
and should go further in the attainment of labor of these ends. In this 
field come such subjects as improvements of the social security laws and a 
practical solution of the problem of socially undesirable wages and hours. 
Management and labor should work together in programs for the stabiliza- 
tion of seasonal employment, with resultant increase in annual incomes. 


Philip Murray, Chairman of the Steel Workers Organizing 
Committee, an affiliate of the Committee for Industrial Or- 
ganization, speaking on May 26, agreed that a meeting be- 
twteen management and labor for the purpose of coopera- 
tion would be helpful. Mr. Murray said, in part: 

We should jointly continue our support of the President’s recovery and 
relief program. In the meanwhile, we should learn through the process 
of factual study, conducted under competent auspices, what it is that the 
rapid progress of science and invention is doing to create these constantly 
recurring depressions in industry and agriculture. We know of no wide- 
spread factual study that has, as yet, been made on this subject. We 
believe it will be etremely difficult for government, industry, agriculture, 
finance and labor to intelligently approach a solution to our great 
economic problems without having, in the first instance, the benefits of 
such information as may be obtainable through the processes of a study 
such as I am suggesting. Accordingly, we believe that groups such as are 
meeting here should interest themselves in the promotion of a nation-wide 
survey in the field of agriculture and industry to ascertain the actual, 
factual causes of depressions and unemployment, and what can be done to 
solve these problems. 

I believe, in conclusion, that with general support being given the 
Presidential program to meet the present emergency, there should be 
convened, under Presidential auspices, at an early dat, a truly representa- 
tive group of citizens to work with each other toward the accomplishment 
of prosperity and stability. 

I feel that the time has arrived for labor, industry and finance, agri- 
culture and government to cooperate, through a series of representative 
conferences for the purpose of evolving practical solutions which might 
assure permanent stability. 

Cooperation in such an enterprise requires and implies the acceptance 
by all groups of each other’s right to live and function. It must be 
predicated upon the full acceptance of the place of labor organizations in 
our industrial setup. 


George H. Houston, President of the Baldwin Locomotive 
Works, Inc., told the conference that “management is pre- 
pared to do its part to reach an agreement upon the essen- 
tials of recovery within the framework of the American 
system.” He added: 

The processes of capita] formation, including the accumulation of sav- 
ings, the expansion and use of credit, and the issuance and distribution of 
securities, must be revived. The willingness of management to employ 
capital in new undertakings must be encouraged. There can be little 
disagreement between the parties at interest as to these objectives. Serious 
obstacles lie in the way of this accomplishment, however. Let us give 
attention, then, to the removal of these obstacles Let everyone see the 
benefit that can be had from dealing adequately with thes two funda- 
mentals—the revival of the enterprise spirit and the revival of the 
processes of capital formation—after which we will have less difficulty 
in uniting upon further steps toward recovery and permanent social 
progress. These are genralitis, however, which must be implemented 
by a concrete program if they are to be realized. What are the obstacles 
in the way of recovery and how are they to be removed? Can govern- 
ment, labor and management reach an agreement upon the essentials for 
recovery within the framework of our American system of free enterprise 
and without coercion or suppression? I believe the country is ready and 
willing to support such a program. Management is prepared to do its 
part in such an undertaking, realizing that it must meet government and 
labor with clean hands and a clear record of its contribution to the 
national well-being. It is prepared to give consideration to the needs 
of government and of labor, in addition to its own necessities, and to 
deal with them all in the public interest, contributing its full portion 
toward permanent recovery. It asks no more of labor. It asks of goverr- 
ment that it approach the problems of recovery with an open mind and a 
willingness to cooperate in removing the obstacles to recvoery which lie 
within the field of public policy. 


There were also addresses at the meeting by Donald R. 
Richberg, formerly Executive Director of the National 
Emergency Council, and A. A. Berle, Assistant Secretary of 
State. 

—— 

100 Members of New York Merchants Association Ap- 
prove A. F. of L. Bid for Cooperation Between 
Management and Labor—Louis K. Comstock Makes 
Public Letters Endorsing Stand 

Louis K. Comstock, President of the Merchants Associa- 
tion of New York, announced on May 31 that 100 members 
of the Association, who are executives of New York firms, 
have written him endorsing the stand which the Association 
adopted in welcoming the proposal of the American Federa- 
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tion of Labor for cooperation between management and 
labor. The A. F. of L. Executive Council, meeting in 
Washington on May 4, had asked for labor the right to 
organize and bargain collectively, and in turn recommended 
the organization of industry through industrial management, 
and conceded the right to ‘“‘a fair return upon legitimate 
investments” and the justice and desirability of private 
ownership and the protection of private property. 

In his statement on June 1 Mr. Comstock said: 

I consider it of great significance that so many members of the Merchants’ 
Association should have taken the occasion to write to me giving tneir 
endorsement to the principles for cooperation between management and 
labor which were first stated by the Executive Council on May 4, 1938, 
and later reiterated by William Green, President of the American Federa- 
tion, in a radio address on Friday, May 20. These letters point strongly 
to a desire upon the part of industry to go ahead on the lines enunciated. 
It remains to develop the formula or formulas by which these principles 
may be definitely applied to our industrial situation. Their application 
becomes the joint task of employer and employee. 

It is to be hoped that conferences will be arranged for a further discussion 
of the subject. It would be most unfortunate if those interested should 
fail to take this opportunity to put our labor relations on a new basis, for, 
by so doing, we can point the way toward the reemployment of millions. 

We regard the statement of principles by the A. F. of L. as one which 
can call for universal acceptance by management and labor, not alone 
because of the statement’s source, but primarily because of the qualities 
of fairness which it embraces. I interpret our members’ interest in these 
principles as reflecting no partisanship, but a profound and active interest 
in eliminating the causes of conflict between management and labor. 


a 


New York’s World’s Fair Visualized as Period of Out- 
standing Prosperity by Grover A. Whalen at 
Meeting of New York Chamber of Commerce— 
Tendency of Governments to Take Over Control 
of International Trade Not Beneficial According 
to Study of Problem—Declares Against Govern- 
ment Competition With Business In Opposing 
Provision in Spending-Lending Bill. 

Speaking before the Chamber of Commerce of the State 
of New York, on June 1, Grover A. Whalen visualized a 
period of outstanding prosperity and expansion for the 
business interests of the city when the New York World’s 
Fair officially opens next spring. Mr. Whalen, head of the 
fair corporation, addressing some 300 Chamber members 
gathered at the monthly meeting, said that the Chicago 
world’s fair was responsible for that city having the first 
upturn of any large city during the depression and he pre- 
dicted that the benefits of New York’s exposition would be 
even greater. Sixty-two nations were participating in the 
fair, representing an investment of around $30,000,000, he 
said. Industrial and business groups would expend around 
$50,000,000, the Federal government exhibit would cost 
$3,000,000, New York State would spend about $6,000,000 
and New York City’s investment would be approximately 
$22,000,000, he explained, and mentioned various improve- 
ments, incidental to the fair, which would add millions to 
the total amount involved in the project. 

Richard W. Lawrence, President of the Chamber, said he 
figured that the various sums mentioned by the speaker 
totaled $151,000,000, ‘‘an amazing sum for a venture of 
this kind even in these days of large figures.’’ Mr. Whalen 
agreed with him. Mr. Whalen continued: 

We hope to make this fair something more than just a financial success. 
Aside from the great opportunity it presents for the stimulation of business, 
it is our belief that it may help to bring about a better understanding among 
the peoples of the world—a greater harmony and peace among nations 
which will be the foundation on which a better world of tomorrow will be 
built. 


Sir Gerald Campbell, British Consul General’at New 
York, who has been appointed High Commissioner in 
Canada, spoke briefly on the happy relations existing 
between the United States and its northern neighbor. 


A study of the problem of foreign commerce and trade 
treaties was presented by Chairman Montaigu M. Sterling 
for the Committee on Foreign Commerce and the Revenue 
Laws. The views of various authorities on the subject were 
given and reference made to the pending trade treaty with 
Great Britain which was characterized as “the most im- 
portant of all.’ No recommendations were made in the 
study which subscribed to the belief that re-establishment of 
America’s foreign trade would do more than any other 
single thing to restore the balance of our economic life. In 
conclusion it said: 

Many believe that the present tendency of governments throughout the 
world to take over strict control of international trade is not beneficial 
either to national or to world welfare. They object to exports and imports 
becoming the tool of politicians. Certainly if international trade is to be 
choked by politics, the welfare of the average consumer is sure to be in- 
jured, and everyone is a consumer. While trade treaties may not in them- 
selves solve the problems involved, many believe they are an important 
step in the right direction, ve 

The Executive Committee through Chairman Graham 
also presented a study on “Government Expenditure vs. 
Business Financing,’ showing how the demand for new 
capital for American industries had dwindled in the last six 
years as Federal borrowing doubled the public debt of the 
United States Government to over $37,000,000,000. Arthur 
M. Lamport, of A. M. Lamport & Co., criticized the cones 
for devoting too much space to the unbalanced Federal 
budget and too little to “the dire distress into which almost 
thirty million of our citizens are now plunged.” He added: 
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If, instead of devoting ourselves towards advocating relief from an un- 
balanced budget first, we would devote ourselves to the relief of the one 
quarter of the humans living in this country and let the balancing of the 
budget come after, a memorialization made by the Chamber of Commerce 
of the State of New York would be seriously heeded by our Congress. 


The Chamber took a firm stand against the inclusion of 
Federal aid to state and municipal power projects in the 
so-called lending-spending bill now before Congress. Resolu- 
tions presented by William J. Graham, Chairman of the 
Executive Committee, reaffirmed the Chamber’s declaration 
that legislation entailing the risk of government competition 
with private enterprise was “objectionable and repugnant”’ 
and said that this clause in the proposed Federal act would 
“seriously hamper business recovery.” 

Speedy unification of the city’s transit lines with complete 
municipal ownership and a flexible self-supporting fare 
sufficient to provide funds for all indebtedness was urged by 
the Chamber. Pointing out that the city has had to raise 
from $30,000,000 to nearly $40,000,000 through taxes 
annually to meet the interest on subway bonds, Alfred V. 8. 
Oleott, Chairman of the Committee on Public Service in the 
Metropolitan District, said: 

Obviously, increases in debt, interest charges and government expendi- 
tures cannot go on indefinitely. Real estate owners, and business in general, 
are suffering seriously from the existing situation. Unification of the transit 
lines on a sound economic basis would be a step of major importance towards 
better conditions in the city’s finances and the welfare of its citizens. 

A 


Proposal for Self Regulation of State and Municipal 
Dealers, Free from Government Agencies Embodied 
in Report of Municipal Securities Committee of 
I. B. A.—Recommends Full and Adequate Informa- 
tion Be Carried in Circulars. 


A step in the direction of self-regulation entirely free of 
any governmental agencies is presented by the report of 
the Municipal Securities Committee of the Investment 
Bankers Association of America dealing with revised cir- 
cular specifications for municipal securities. The report, 
which was made public May 23, was presented by John S. 
Linen, Second Vice-President of the Chase National Bank 
of New York and Chairman of the I. B. A. Municipal Securi- 
ties Committee. In making known the committee’s recom- 
mendations the Association said: 

As a result of objections raised by State and municipal officials and 
municipal dealers, securities of States and their political subdivisions and 
agencies have been exempted from the provisions of the Maloney bill as 
reported to the House committee except for the section dealing with fraud. 
(They are also exempt from present Federal regulations except those dealing 
with fraud.) 

It is significant that in spite of this exemption these further efforts 
are being made by the municipal dealers to revise and improve upon circular 
specifications so that even greater assurance can be given the investing 
public that full and adequate disclosure of all essential information will 
be made available. 

The special committee appointed by the Municipal Securities Committee 
for the revision of circular spccifications, it is interesting to note, was 
appointed before any knowledge was had that the Maloney bill or any 
similar bill was to be introduced. George L. Martin, Kelley, Richardson & 
Co., Ine., Chicago, was Chairman of the committee. 

It has been found by experience that members of the Association have 
been most responsive to suggestions from the Municipal Securities Com- 
mittee where their attention has been called to any omission. The desire 
on the part of practically all investment dealers to have and retain the 
respect of the responsible members in the business has proved to be an 
effective control in such matters. 


The general circular recommendations of the Association’s 
Municipal Securities Committee are announced as follows: 


Municipals 

Circulare describing offerings of bonds, notes, or other evidences of 
indebtedness of a State, city, county, town, village, or similar regulatory 
constituted municipality or other political subdivision should contain in- 
formation on the following points: 

1. The legal name of the borrower with accurate and complete descriptive 
title of the issue offered. (Accurate nomenclature.) 

2. Total amount of issue. 

8. Date of issue. 

4. Date of maturity of issue; or if serial maturities or more than one 
maturity, list or indicate each maturity with amounts thereof. 

5. Options of prior payment, clearly stated, if any. 

6. Rate and dates of interest payments with place or places of payment. 

. & Whether in coupon or registered form with denominations thereof 
and privileges of interchangeability of form and/or denominations; and 
whether registerable fully or only as to principal. 

8. Federal or State tax exemption privileges. (Optional.) 

9. Whether legal investments for certain purposes in certain States. 
(Optional.) 

10. Purpose of issue adequately described. 

11. Latest obtainable financial statement with date of statement and 
source of information clearly stated— 

(a) Assessed valuation and, if possible. the basis of assessment in relation to 
actual value, for both real and personal property (separately if available). Actual 
valuation may also be stated at dealers’ option if an official estimate of such valua- 
tion is obtainable; in such cases date and source of such statement should be given. 
an aaar bo a ee ae mo —_ payable from general taxes and 

ness for which the muni r 
ul hows gen hy table, cipality is either primarily o 

c) Less self-supporting debt and less sinking funds for other than self-supporting 
debt. Bonds payable primarily from special assessments, but ultimately from 
general taxation. should be included in the total bonded debt, but may be shown by 
a ag meets pee cog hed Ho anand only yr eens pened liability of the municipality. 

amo tedness, however, should not 
oativiin 06 On toe be deducted in the statement 
ae 

e) Notes or o e neces of indebtedness issued in anticipation of later fundi 

bonds should be included within the financial etatqmens. sesh tend Pe 

(f) Debts of any other political subdivision having the power to levy taxes upon 
the taxable property of the issuing municipality should be shown when official 
figures or reasonably accurate estimates are available. Such figures may be given 
as approximate ra’ than actual. If the above cannot be complied with, a state- 
ment shall be made to the effect that the bonded debt of’ the issuer does not include 
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the debt of any other political subdivision having the power to levy taxes upon the 
taxable property, subject to the taxing power of the issuer (not necessary in circulars 
describing issues of a State). 

(g) Population; last official censes figures should be given when available, and 
if later estimate is used. give date and source of same. 


12. Description, location, and characteristics. 

13. Kind of bond—general obligation, guaranteed obligation, assessment 
bond, special tax, special fund, or special revenue bond. 

14. Explanation of proposed method of payment— 


(a) Special tax or fund or special revenue—(not necessarily included if bonds are 
ultimately general obligations payable from full taxing power.) 

(b) If payable from limited property taxes. it should be clearly evidenced that the 
bonds are payable from ad valorem taxes levied upon all taxable property within the 
limits imposed by law. 

(ec) Priority of issues, if any, should be shown. 

(d) The amount of taxes levied and the collection record for the preceding three 
years should be shown where available. (Not necessary in circulars describing 
bonds of a State.) 

(e) If bonds are payable solely from special taxes or special funds this should be 
stated specifically and the source of such taxes or funds clearly and completely 
described. If bonds are payable solely from special revenues, see subdivision No. 19, 
Special Revenue Bonds. 


15. Actual yield or yields, or dollar price or prices with approximate 
yield or yields, or “Price on Application.” Not “At the Market.” 

(a) Indicate fact that accrued interest is to be added. 

16. Name and loeation of attorneys approving 
whether already approved or to be approved. 

17. Date of issuance of circular. 

18. District bonds-— 

Of first importance in a circular is a direct and complete description of 
the municipality or political subdivision—exactly what it includes and 
what its special powers and purposes are—and a full definition of the 
available revenue-producing powers. 

19. Special revenue bonds— 

Reference is made to a resolution adopted by the Board of Governors on 
May 11, 1937, that part of which outlining specifications is as follows: 

That advertisements or circulars describing revenue bonds shall clearly indicate 
the nature of the obligation. 

That the customary form of the ordinary municipal circular and advertisement 
be varied to prevent confusion in the mind of the casual or careless reader. 

That the type of obligation be described clearly in the caption, and with prominence 
consistent with that accorded to the name of the municipality. 

That priority of obligation, if any, be stated specifically. 

That the statement of assessed valuation, total debt, &c., if included, be given a 
secondary rather than a primary position. 

That in connection with such statement of assessed valuation, &c., a statement 
shall be made, and prominently displayed, to the effect that the assessed valuation 
reported is not subject to taxation for the payment of principal or interest of the 
bonds. 


20. General. 


(a) Where a default or forced refunding may have occurred either as to principa 
or as to interest, the circumstances should be weighed carefully, considering whether 
it was purely technical or not, the extent and duration of it, and its effect upon the 
ability of the issuer to meet its existing obligations. Determination should be made, 
in the light of all of the circumstances, whether the default or forced refunding con- 
stitutes a material fact and if so reference should be made to it. 

(b) Pricing optional bonds—Where optional bonds are redeemable at par the 
usual procedure should be followed. the yield to be computed on bonds selling at a 
premium to the first call date, and on bonds selling at a discount the yield to be 
computed to the ultimate maturity. However, on bonds callable at a sliding scale 
ot premiums, it is preferable to use a dollar price without reference to yields, but if 
yields are shown the buyer should be informed of the yield to him on the most dis- 
advantageous basis and when this is specified than any other yields shown for any 
other call dates are permissible. 


The aim of these recommendations is to continue to bring about full 
disclosure of all material facts which would have any bearing upon the 
security offered. The above outline will serve as a guide but should other 
factors arise, full disclosure of such material facts should be appropriately 
set out. 


legal features; and 


————— es 


W. T. Nardin Stresses Importance of Federal Reserve 
Banks to Nation’s System 


Only the “philosophy of despair” can lead thoughtful men 
to the conclusion that the Federal Reserve banks will never 
again be needed by bankers and business men to enable 
them to keep the promises on which business thrives, 
William T. Nardin, Chairman of the Board of the Federal 
Reserve Bank of St. Louis, said on May 12 in an address 
before the Board of Directors of the parent bank and 
Louisville branch and representatives of member banks, at a 
meeting held in Louisville, Ky. Even “if we approximate 
infallibility of judgment on the part of the Federal Reserve 
Board, the Federal Reserve banks, and the member banks,” 
Mr. Nardin said, “we should still have to conclude that 
we could not have the power wholly to prevent the develop- 
ment of conditions in which epidemics of broken promises 
may occur.” He continued: 

There has been much seeking for one panacea for all our ills. The 
one sure thing about that is that there is no one thing which will make 
and keep us free from all ailment. Our complicated industrial organiza- 
tion has too great potentiality of ailment to be kept wholly well by 
one remedy. ’ 

The obvious corollary is that those of us on whom the responsibility 
has been placed of making some contribution to the avoidance of financial 
and industrial ailments need to be diligent in meeting that responsibility. 
The responsibility of helping men to make and to keep the promises on 
which business goes forward—the promises men live by—it on the Federai 
Reserve System, the Federal Reserve banks and the membr banks. I 
bring to you the assurance from the Federal Reserve Bank of St. Louis, 
and the Louisville branch, that it is our purpose to meet our part of that 
responsibility by rendering to you, and through you to the people of your 
communities, all the service within our power under the law to render, 
with the utmost efficiency within our power to accomplish. 

A 


President Adams of A. B. A. Asserts “Pump Priming’”’ 
if Renewed Burdens Will Fall Heaviest on Those 
with Small Incomes 


If pump-priming is to be renewed and government spend- 
ing continued the load will fall heavily on people with 
small incomes, delegates attending the closing session at 
Del Monte, on May 27, of the California Bankers Associa- 
tion convention were told by Orval W. Adams, President 
of the American Bankers Association, who is Executive 
Vice-President of the Utah State National Bank at Salt 
Lake City, Utah. Mr. Adams said: 
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Strange as it may seem, it is those with smal] incomes who carry a 
major part of the tax load. They may not realize it, but it is so. The 
explanation lies in the fact that more than half the tax money collected 
by the Federal Government is derived from invisible taxes. And if 
additional money is to be raised through an increase of direct taxes, in 
more than a fair degree it will have to come from the man with the 
small income. 


Mr. Adams deplored the failure of pump-priming to pro- 
duce recovery. “As we enter upon the second half of the 
current year of depression,” he remarked, “all of our people 
may well be sincerely and honestly concerned with the 
financial condition of the country. 

Stating that only little more than one-twelfth of the 
gainfully employed people of the country pay direct taxes 
on their personal incomes, Mr. Adams asserted that if the 
people realized that they were footing the bill they would 
not “countenance any further waste of money by the govern- 
ment. In the long run,” he added, “it is this class of people 
who will inevitably have to shoulder a great share of the 
cost of government. This is inevitably so because they 
aggregate the largest share of the national income.” “The 
way to recovery,” said Mr. Adams, “is not through more 
spending and pump-priming, but through emancipating busi- 
ness and giving it the opportunity to go forward without 
continued governmental interference.” “We must begin 
now,” he stated, “to save what is left of the country’s 
credit and resources; to tax and economize and balance our 
budget.” In part, he added: 

We must save and preserve the government established by the founding 
fathers—a government of checks and balances, with the Executive, the 
courts, and the Congress each acting as equal coordinate branches of 
government with perfect freedom and without coercion. We must éave 
and preserve the civil service system. We must save and preserve the 
daring, initiative, and free enterprise once enjoyed by American business. 
We must rescue business from the dominance and competition of govern- 
ment. We must save what is left. 


i 


Death of George F. Warren, Former New Deal Monetary 
Adviser and Department Head in New York State 
College at Cornell University 


Dr. George F. Warren, former monetary adviser to Presi- 
dent Roosevelt and head of the Department of Agricultural 
Economics and Farm Management at the New York State 
College of Agriculture, Cornell University, Ithaca, N. Y., 
died on May 24 in a hospital in Ithaca, N. Y., at the age 
of 64. Dr. Warren planned to retire on July 1 from the 
department in order to give more time to research, teaching 
and writing, and the trustees of Cornell University had 
appointed Dr. William I. Myers, Governor of the Farm 
Credit Administration, to succeed him. He was connected 
with the Roosevelt Administration in 1933 and 1934, al- 
though he held no official position with the government. 
A native of Nebraska, Dr. Warren worked his way through 
the University of Nebraska. In 1904 he took a graduate 
course at Cornell, receiving the degree of Master of Science 
in Agriculture, and the following year the degree of Doctor 
of Philosophy. After a year as horticulturist at the New 
Jersey Experimentation Station, Dr. Warren turned to 
teaching and in 1920 was made head of the New York 
State College of Agriculture. The following regarding Dr. 
Warren’s theory of pprices is from the New York “Times” 
of May 25: 

Long known as an advocate of some form of a commodity or compensated 
dollar, Professor Warren was generally credited at the time with having 
inspired President Roosevelt’s program to raise commodity prices through 
manipulating the price of gold by governmental purchases of that com- 
modity. 

Throughout this period, when he was assailed by hostile critics as “the 
financial dictator of the United States,” Professor Warren was content to 
remain modestiy in the background, holding no official position in the 
Administration and defending his theories only in prepared papers at 
meetings of various learned societies. 

His program was based on the contention that there are four factors 
governing the price of any commodity and not two as commonly supposed ; 
that in the case of wheat, for instance, its price is the ratio of the supply 
of wheat and the demand for it to the supply of gold and the demand for it. 

He argued that the reduced demand for gold during the World War, 
when many nations went temporarily on a paper basis, had had the effect 
of raising world commodity prices approximately 50%, and that when 
the world began gradually to return to the gold standard from about 1925 
on, the increasing demand for gold raised its value so greatly as to bring 
about a collapse of commodity prices. 

The oniy possible alternative for recovery, he maintained, were either 
to reduce the whole price and debt structure through prolonged inflation, 
or to reduce the gold content of the gold currencies. Cutting the gold 
content of the dollar would raise prices, make it easier for men to pay 
their debts, get business started, profits accruing and make employment, 
he declared. 

Dr. Warren maintained that to leave the delicate price mechanism of 
modern society subject to the shocks inevitable with violent fluctuations in 
the demand for gold was to subject it to a menace that was no longer 
necessary under capitalism. He advocated a managed currency designed to 
maintain ‘‘reasonable stability” in the level of commodity prices. 


l= 


James Speyer Reported as Planning to Retire in Near 
Future—Will Devote His Time to Public Interests 
James Speyer, head of the firm of Speyer & Co., which 

last year rounded out a century of existence, plans to retire 

in the near future, according to “The Sun” of last night 

(June 3) which is also authority for the following: 

Mr. Speyer stated that it had not been decided whether the firm will 
liquidate. Four years ago the German Speyer organization wound up its 
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affairs for family reasons. a year after the death of Beit von Speyer, senior 
partner in Germany and last of the family in the German firm. 

Speyer & Co. was established here in 1837 by Philip Speyer, a member 
of one of the oldest banking families in Europe. He established himself as 
a dealer in foreign exchange and as an importer of merchandise. The firm 
played an important part in financing the civil war and aided materialiy 
in the development of New York as an international money center. 

For many years the firm was one of the foremost underwriters of railroad 
securities, and it was also active in railroad reorganization work. Alone or 
with other firms, hundreds of miilions of American railroad bonds were 
placed on this and on foreign markets by the Speyer house. After the world 
war the house was active in marketing foreign securities. 

James Speyer, now the head of the firm, was born in New York in 1861 
and was educated at Frankfort-on-Main. At the age of 21 he entered the 
family banking house at Frankfort, later moving to the Paris and then to 
pag! gee branch, coming here in 1885 and becoming senior partner 
n % 

Speyer & Co. is one of the oldest members of the Stock Exchange. In 
addition to James Speyer its partners are Herbert Beit von Speyer, nephew 
of James Speyer, George N. Lindsay, Henry Herrman and Charles G. 
Stachelberg. 


It is understood that Mr. Speyer has been considering 
retiring for some time in order that he may devote more 
attention to his public interests. 


oe eon 
SEC Appoints J. H. Kelley, G. S. Parlin and R. E. Kline 


as Assistant General Counsel 


The Securities and Exchange Commission on June 1 
announced the appointments of John H. Kelley and George 
S. Parlin, of its New York staff, and Robert E. Kline, of its 
Washington staff, to the rank of Assistant General Counsel. 
The following is from the Commission’s announcement in 
the matter: 


Mr. Kelley, of Hoboken, N. J., had recently been appointed Assistant 
Administrator in the New York Regional Office of the Commission. He 
has been with the Commission since Oct., 1934, and since December of 
1937 has served as principal attorney in the New York Regional Office. 
Previously he had been engaged in the private practice of law. 

Mr. Kline, a resident of Chevy Chase, Md., and a native of Dayton, 
Ohio, has been with the legal staff of the Commission since Oct., 1934, and 
since Jan., 1937, has served as Assistant to the General Counsel. A member 
of the bar of the Supreme Court of the United States, of the Supreme 
Court of the District of Columbia, and of the District of Columbia Court 
of Appeals, Mr. Kline was for many years engaged in the private practice 
of law in Washington, D. C. 

Mr. Parlin is a resident of Glen Ridge, N. J., and a native of Wisconsin. 
He joined thé Commission's legal staff in Aug., 1935 and in May, 1937 was 
appointed Assistant Regional Administrator in the New York Regional 
Office. Before coming with the Commission, Mr. Parlin practiced law in 
New York for over 10 years. 

Messrs. Kelley and Parlin will continue to serve in the New York Regional 
Office, and Mr. Kline in Washington. 


-— 
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Foster Cline Resigns as Administrator of SEC Regional 
Office in Denver—H. N. Lary Appointed Successor 
On May 27 the Securities and Exchange Commission an- 

nounced the resignation of Foster Cline, of Denver, Colo., 

as Regional Administrator in the Commission’s Denver 

Regional Office. Mr. Cline’s resignation will take effect 

July 1, 1938. Mr. Cline will be succeeded as Denver 

Regional Administrator by Howard N. Lary, of Gilman, 

Colo., now a member of the staff of the Denver Regional 

Office. The Commission’s announcement in the matter 

continued: 

Mr. Lary joined the staff of the Commission in April of 1936, and was 
assigned to the Denver Regional Office as a mining valuation engineer. He 
has also served as a mining security analyst. A native of Hingham, Mass., 
and a graduate of Bates College and the Massachusetts Institute of Tech- 
nology, Mr. Lary has had extensive experience in the mining field and as a 
geologist, in Colorado, Arizona, New Mexico and Montana. Before com- 
ing with the Commission he was on the staff of the Reconstruction Finance 
Corporation as a supervising engineer. 

Mr. Cline has served as Denver Regional Administrator since the estab- 
lishment of the Regional Office and is resigning to return to the private 
practice of law in Denver. 





- 
— 





T. H. Eliot Resigns as General Counsel of Social Secur- 
ity Board—President Roosevelt Accepts Resigna- 
tion Reluctantly 

Thomas H. Eliot, General Counsel to the Social Security 
Board, announced in a letter to President Roosevelt, made 
public at the White House May 25, that he has resigned. 
Mr. Eliot, in his letter to the President, stated that it was a 
happy experience to participate in the framing of the Social 
Security Act and to assist in the successful defense of the 
Act in the courts. President Roosevelt, in acknowledging 
this letter, replied that Mr. Eliot’s part in this work “has 
been marked throughout by sound judgment and outstand- 
ing ability.” 

The President’s letter (dated May 28) accepting Mr. 
Eliot’s resignation follows: 

Dear Tom: 

I have just received your letter. It is indeed with reluctance that I 
accept your resignation as General Counsel of the Social Security Board. 
During your five years in government cervice you have had the rare 
experience of seeing the principle of social security grow from the status 
of a social idea to a complete and full accpetance of that idea by the 
American people. 

Your part in this work, as Assistant Solicitor of the Department of 
Labor, as Counsel to the Committee on Economie Security which prepared 
the legislation, and finally as General Counsel to the Board which has 
administered it in its first difficult stages, has been marked throughout 
by sound judgment and outstanding ability. It has also been marked by a 
devotion to the greater idea that our democratie machinery of government 
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must be used constantly to promote the welfare of all the people. That 
devotion, I am eure, will remain a cardinal tenet during your lifetime. 

With all personal good wishes, 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
ee 
Private Banking Firm of M. M. Warburg & Co. of 
Hamburg Changes Partnership—Major Interest to 
Be Held by Banks and Industrialists 

The banking firm of M. M. Warburg & Co., Hamburg, 
Germany, a private partnership established in 1797, will 
heneeforth be known as M. M. Warburg & Co. Kommandit 
Gesellschaft, Hamburg, according to advices received in 
Wall Street and made public May 31. A substantial majority 
of the interest in the firm will be held by a group of banks 
and industrialists among whom are the following: Siemens 
& Halske, Good Hope Steel Co., Bank fuer Deutsche In- 
dustrie-Obligationen (Bafio), and Berliner Handels-Gesell- 
schaft. 

The active partners will be Dr. Rudolf Brinckmann, who 
has been associated with the firm as General Manager for 
many years, and Paul Wirtz of Hamburg, formerly General 
Manager of the Anglo-Chilean Nitrate Syndicate in London. 
These present changes, it was stated, arise out of the neces- 
sity of meeting the situation in Germany. 

—_——_——— 


Otis A. Thompson Elected Class A Director of Federal 
Reserve Bank of New York 


The Federal Reserve Bank of New York announced on 
May 31 the election of Otis A. Thompson, President of the 
National Bank and Trust Co. of Norwich, Norwich, N. Y., 
by the member banks in Group 2 of the Second Federal Re- 
serve District as a Class A Director of this bank to hold 
office for the unexpired term ending Dec. 31, 1938. Mr. 
Thompson succeeds Edward K. Mills, deceased. An item 
bearing on the three candidates nominated for the post ap- 
peared in our May 21 issue, page 3283. 

a 


Four New Members Elected to Advisory Council of 
New York Chapter, American Institute of Banking 


Harry E. Ward, Chairman Advisory Council, New York 
Chapter, American Institute of Banking and President of 
the Irving Trust Co., New York, announced on May 28 that 
at the annual luncheon meeting of the Advisory Council of 
the Chapter, held at the Federal Reserve Bank of New York, 
the following bankers were elected to membership on the 
Council : 

E. Chester Gersten, President Public National Bank & Trust Co., New 
York. 

Henry Bruere, President Bowery Savings Bank, New York. 

Robert Louis Hoguet, President Emigrant Industrial Savings Bank, 
New York. 

Henry R. Kinsey, President Williamsburgh Savings Bank, Brooklyn, 
New York. 


With these additions the Advisory Council now numbers 
16 members, all of whom are senior bankers representing 
the principal banks whose employees are students at the 
Chapter. Other members of the Council are: 

Harry E. Ward, President Irving Trust Co. 

Winthrop W. Aldrich, Chairman of the Board, the Chase National Bank. 

J. Stewart Baker, Chairman of the Board, Bank of the Manhattan Co. 

J. Herbert Case, partner R. W. Pressprich & Co. 

8S. Sloan Colt, President Bankers Trust Co. 

Walter E. Frew, Chairman of the Board, Corn Exchange Bank Trust Co. 

Harvey D. Gibson, President Manufacturers Trust Co. 

William S. Gray Jr., President Central Hanover Bank & Trust Co. 

George L. Harrison, President Federal Reserve Bank of New York. 

Frank K. Houston, President Chemical Bank & Trust Co. 

William C. Potter, Chairman‘of the Board, Guaranty Trust Co. 

Gorden S. Rentschler, President the National City Bank. 

At the annual meeting the Council also reviewed the 
Chapter’s financial reports of operations for the year 
1937-38 as reported by J. Stanley Brown, President of New 
York Chapter and Personnel Officer of the Chemical Bank & 
Trust Co. The educational program and budget for the 
coming year was approved. Mr. Brown reported that over 
3,200 bank employees had enrolled for courses during the 
past year, and the total Chapter membership was over 4,900. 

—_—>—____ 


Committee of Banking Institutions on Taxation 
Reelects E. J. O’Connor as Chairman 


The Committee of Banking Institutions on Taxation, 
which comprises representatives of National and State 
banks, trust companies and private banking institutions, 
held its twentieth annual meeting at the Hotel Astor, on 
May 12. E. J. O'Connor of the Guaranty Trust Co. of New 
York was reelected Chairman; D. O. Deckert, Bank of the 
Manhattan Co., New York, Vice-Chairman; T. L. Pryor of 
the Brooklyn Trust Co., Brooklyn, N. Y., was reelected Sec- 
retary. The following were elected members of the Execu- 
tive Committee: 

R. J. Wort of the Standard Bank of South Africa, Ltd. 

A. G. Quaremba cf the City Bank Farmers Trust Co., New York. 

J. P. Doran of the Chase National Bank, New York. ° 

L. A. Waugh of the United States Trust Co., New York. 


The objects of this organization are to cooperate in assist- 
ing in the administration of tax laws; to disseminate among 
its members information pertaining thereto; and to act as a 
clearing house for communications to or instructions from 
Federal and State tax authorities. 


Chronicle June 4, 1938 

L. M. Boomer and T. S. Holden Elected Directors of 
Merchants’ Association of New York at Annual 
Meeting—Six Directors Reelected 


At the annual meeting of members of the Merchants’ 
Association of New York, held May 17 in the Woolworth 
Building, New York City, Lucius M. Boomer, President of 
the Hotel Waldorf-Astoria Corp., and Thomas 8. Holden, 
Vice-President of the F. W. Dodge Corp., architectural, 
statistical and real estate publishers, were elected directors. 
The following six directors of the Association were re- 
elected : 

John S. Burke, President of B. Altman & Co. 

W. Gibson Carey Jr., President of the Yale & Towne Mfg. Co. 

Herbert L. Carpenter, President of the Carpenter Container Corp. 

Harvey Wiley Corbett, of Corbett & MacMurray, architects. 

David H. Knott, Chairman of Board of the Knott Corp. 

Auguste Richard, President of the Spool Cotton Co. 


Mr. Boomer and Mr. Holden, the new directors, were 
elected to fill vacancies created by death or resignation. 
———_+>—_—— 


Problems of Motor Industry to Be Considered at Annual 
Meeting of Automobile Manufacturers Association 
in Detroit on June 9 


Problems affecting the motor industry will be considered 
by the members at the annual meeting of the Automobile 
Manufacturers Association in Detroit on June 9. Topics 
and speakers include the following: 

“Our Progress and the Outlook,’’ by Alvan Macauley, President, Packard 
Motor Car Co., and President of the Association. 

“Industrial Relations—1938 Model,’”’ by William 8. Knudsen, President, 
General Motors Corp., and Chairman of the Association’s Manufacturers 
Committee. 

‘‘How Washington Views the Future,’* by Pyke Johnson, Vice President. 

“To Junk or Not to Junk?” by Richard H. Grant, Vice-President, 
General Motors Corp., and Chairman, Sales Managers Committee. 

“The Business Outlook,’’ by Benjamin M. Anderson Jr., Chief Economist, 
Chase National Bank of New York. 

Byron C. Foy, Chairman of the Show Committee, will 
report on plans for the national exhibition which opens in 
New York on Nov. 11 and will conduct the drawing for show 
space at that affair. Exports, highways and safety are 
other topics on the program. The directors’ meeting will 
be held on June 8. 

——<g—_—_ 
Special Libraries Association to Hold Conference— 
Addresses on Special Libraries to be Broadcast 
June 4 and 6 


The Special Libraries Assn. has announced its Thirtieth 
Annual Conference, to be held at the William Penn Hotel, 
in Pittsburgh, Penna. from June 7 to 10 inclusive. A com- 
plete program has been mapped out commencing with an 
informal breakfast conference by the Newspaper Group at 
8.30 a. m. June 7 and concluding with a “Summing Up”’ the 
evening of the tenth. On Juné 9 the Financial Group ‘will 
hear a talk on the Maloney Over-the-Counter bill, now 
before Congress. Among the speakers will be Kenneth 
Field, head of the Economies Dept. of Carnegie Institute of 
Technology; Dr. John W. Oliver, head of the History Dept. 
at the University of Pittsburgh and Owen B. Hunt, Insur- 
ance Commissioner of Pennsylvania. 

The Association also has announced two fifteen-minute 
radio programs which will be broadcast over Station WNYC 
June 4, starting at 8 p. m. and June 6, at 9 p.m. The first 
broadcast will consist of a dramatization of a special library 
in which Miss M. Margaret Kehl, of the Municipal Reference 
Library will play librarian. The June 6 program will be a 
conversation between three special librarians, in which will 
participate Miss Dorothy Avery of the New York Telephone 
Co., Miss Ruth Von Roeschlaub, Central Hanover Bank & 
Trust Co., and Miss Rebecca B. Rankin, Municipal Refer- 
ence Library. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Coffee & Sugar Exchange reported that the 
membership of Allan M. Clement was sold to June 2 Walter 
D. Stuart at $2,950.00, off $50, and the lowest price at which 
an Exchange membership has sold since 1917. 

——_@———— 

The New York Cotton Exchange seat of Henry Baudin was 
sold June 2 to Aubrey S. Wolford for another for $8,250, off 
$250 from previous transaction. 

——e—— 

Arrangements were completed June 2 for the sale of a 
membership in the Chicago Stock Exchange at $1,600, down 
$200 from the last previous sale. 








—_e——_- 

Guaranty Trust Company of New York announces the 
appointment of Reginald T. W. Cleave as an Assistant 
Secretary, London Offices. 


—e——_ 
At a meeting of the stockholders of the Dunbar National 
Bank of New York, held on May 23, the voluntary liquida- 
tion of the institution (effective May 31) was ratified. This 
action was incident to the resolution adopted by the directors 
of the bank on April 18, noted in our issue of April 23, page 
2629. A liquidating committee has been Sopa by the 
stockholders consisting of William R. Conklin, Charles O. 
Heydt and Charles C. Huitt. All are directors of the bank 
and Mr. Huitt is President. 
: 2 nie 
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Manufacturers Trust Co. of New York has published a 
book dealing with the Revenue Act of 1938, which contains 
the text of the new Federal tax law together with an explana- 
tion of its more important features as well as explanatory 
tables. The provisions of the old law dealing with estate 
and gift taxes are also included, as are the relatively minor 
changes made in these particular taxes. A feature of the 
book is the comparative data showing the old and new pro- 
visions applicable to undistributed profits and capital gains. 

——_e— 

Osear L. Cox, President of the new Union Bank of Com- 
merce of Cleveland, Ohio, has announced the election of G. 
H. Robertson, Assistant Liquidator of the old Union Trust 
Co., as Executive Vice-President of Union Properties In- 
corporated, it is learned from “Money & Commerce’’ of 
May 28, which went on to say: 

Mr. Robertson will have charge of administering and liquidating about 

76,000,000 of assets of the old Union Trust Co. which have been trans- 
ferred to Union Properties Incorporated, wholly owned subsidiary of the 
new bank. 

Other Union Properties officers whose election was announced by Mr. 
Cox include W. T. Melcher, Secretary and Treasurer; Louis L. Cox, A. C. 
Findlay, H. H. Herbert and R. T. Rutenbeck, Assistant Vice-Presidents; 
Don A. Hart and T. J. Eline, Assistant Secretaries; and J. F. Fashimpaur, 
A. H. Narwold and H. L. Datz, Assistant Treasurers. 

Charles B. Anderson, Harry F. Burmester, Harry E. Hills and Ernest N. 
Wagley, who were elected Vice-Presidents of the Union Bank of Commerce 
last week, will serve also as Vice-Presidents of Union Properties. 

—_e——_ 


Concerning the affairs of the defunct Commercial Savings 
Bank & Trust Co. of Toledo, Ohio, the Toledo “Blade” of 
May 23 carried the following: 

Another 5% dividend of $350,000 will be paid to the 30,000 depositors 
of the Commercial Savings Bank & Trust Co., June 27. 

Ross F. Walker, coordinator of closed bank liquidations here, made the 
announcement today. Mr. Walker said the Commercial previously has 
paid 55% so that the latest payment will increase the return to depositors 
to 60 cents on the dollar. 

—_e——_ 


From the “Michigan Investor’ of May 28 it is learned 
that beginning June 1 the Bay City Bank, Bay City, Mich., 
would make payments totaling $200,000 to holders of cer- 
tificates of participation in the trust created when the 
institution was reorganized in September, 1932. The paper 
continued : ; 

Payments will be made on a basis of 15% face value of all certificates. 
Administrtaion of the trust, which has been in the bank’s hands since the 
reorganization, has now terminated, and all certificates are to be surren- 
dered for a statement of trust, which indicates the unpaid balance. 

_—- oe 


Checks totaling $32,225 were mailed recently to 3,247 de- 
positors of the defunct People’s State Bank for Savings, 
Muskegon, Mich., it is learned from the “Michigan Investor” 
of May 28, which added: 

Leon F. Titus, receiver, announced that favorable court action on his 
petition to wind up the receivership would result in a final payment of 
about $78,000 additional by the end of June, or a recovery of about 86%. 
The current dividend is 5% of the depositors’ total claims, making pay- 
ments to date 70% of funds on deposit when the bank closed its doors 
in October, 1931. With the final payment, the liquidation will, it is 
believed, yield approximately 86% of all deposits. 

—e—- 


A new high mark in deposits was attained by Bank of 
America, National Trust & Savings Association (head office 
San Francisco, Calif.), as of May 15, according to figures 
just released. Total deposits on that date were approxi- 
mately $41,000,000 greater than on Dec. 31, 1937, when the 
total of $1,357 ,378,756 established a high peak in the history 
of the bank. Further advices state: 

At the same time it was disclosed that operating earnings for each of the 
first four months of 1938 exceeded earnings for the same months of 1937. 

Also, Bank of America has enjoyed an increase in the number of insured 
FHA home building loans of $10,000,000 since the first of the year, at which 
time the total outstanding was $57,000,000. New commitments have been 
made since Mar. 1 at the rate of approximately $8,000,000 a month, and 
Bank of America is said to be making between 45 and 50% of all Title II 
FHA loans in the State of California. 

——_@e—— 


The New York agency of the Standard Bank of South 
Africa, Ltd., head office London, on May 26 received the 
following cablegram from the head office regarding the 
operations of the bank during the year ended March 31, 
1938 : 

The Board of Directors have resolved, subject to audit, to recommend 
to the shareholders a dividend for the half-year ended March 31 last, at 
the rate of 7%, together with a. bonus of three shillings per share, both 
payable in British currency and subject to British income tax, making a 
total distribution of 15% for the year, to approximate £75,000 to writing 
down bank premises and to add £150,000 to the officers’ pension fund, 
carrying forward a balance of about £170,920. The bank’s investments 
stand in our books at less than market value as at March 31, and all other 
usual and necessary provisions have been made. 

The general meeting will be held on July 20 next. Transfer books will 
be closed from June 29 to July 19, both days inclusive. 








THE CURB EXCHANGE 


Irregular price movements with a tendency toward higher 
levels have prevailed on the New York Curb Exchange 
during the greater part of the present week. Trading has 
been in small volume, and while moderate price improve- 
ments have been recorded at times by some of the market 
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leaders, the advances were not maintained as the week pro- 
gressed. Specialties, public utilities and mining and metal 
stocks attracted some buying and the oil shares have shown 
spotty improvement. Trading was extremely quiet on 
Saturday, many prominent issues not appearing on the tape 
during the brief session. 

_Curb stocks moved moderately higher during the abbre- 
viated session on Saturday. The gains were not particularly 
noteworthy at any time, but the upward movement was 
fairly steady during most of the day. Specialties and public 
utilities attracted the bulk of the speculative attention, but 
transfers were light as many traders were absent due to the 
two-day holiday. The volume of sales totaled approxi- 
mately 37,000 shares with 138 issues traded in. Of these 51 
showed advances, 33 registered declines and 54 were un- 
changed. Aluminum Co. of America was in good demand 
and moved up 14 points to 72 and Nehi Corp. improved 
1% points to 39. Fractional gains were also recorded by 
on Cyanamid B, Electric Bond & Share and Techni- 
color. 

The New York Curb Exchange, the New York Stock 

Exchange and the commodity markets were closed on Mon- 
day in observance of Memorial Day. 
_ Mixed prices in the mining and metal stocks and moderate 
improvement in the oil shares were the features of the early 
dealing on the Curb exchange as trading was resumed on 
Tuesday following the Memorial Day holiday. As the 
session progressed a moderate amount of selling came into 
the market and some of Saturday’s gains were canceled. 
Specialties and public utilities were off and mining and metal 
stocks and oil issues traveled slowly toward lower levels. 
Newmont Mining was one of the weak shares and slipped 
downward 2%% points to 471%, Penn. Salt dropped 2% points 
to 121 4%, Sherwin-Williams, 114 points to 70; American Gas 
& Electric, 114 points to 2354; Consolidated Gas & Electric 
of Baltimore, 114 points to 66; Margay Oil, 314 points to 17, 
and Pittsburgh & Lake Erie, 2 points to 371%. The trans- 
fers were in small volume the total sales being approximately 
76,000 against 131,000 on Friday. 

On Wednesday the trend of prices was generally toward 
higher levels. here were a number of modest declines but 
the market, as a whole, was higher as the session ended. 
Sherwin-Williams was active and moved ahead 4 points to 
74, Niagara Hudson 1% pref. advanced 2 points to 78, 
Aluminum Co. of America, 1% points to 73; American Gas 
& Electric, 17% points to 25%; Carrier Corp., 1144 points to 
2314; Gulf Oil Corp., 214 points to 3534, and Insurance Co. 
of North America (2A), 2%% points to 58%. 

Public utilities and oil stocks were the trading favorites 
during a goodly part of the session on Thursday. The gains 
were not particularly noteworthy though in a few selected 
shares the advances ranged from 1 to 2 or more points. 
Moderate selling was apparent from time to time, but this 
did not seriously effect the trend which, for the most part, 
was toward higher levels. Industrial specialties were stronger 
but the gains were unimportant. Mining and metal issues 
registered small advances in a number of the more active 
members of this group including Bunker-Hill & Sullivan 1 
point to 12, Newmont Mining 2 points to 50 and New Jersey 
Zine 2 points to 50. The transfers were 81,805 shares against 
77,930 on Wednesday. 

Dull trading and irregular price changes were the outstand- 
ing characteristics of the curb market dealings on Friday. 
In the opening hour prices showed little change from the 

revious close, but a fairly long list of trading favorites 
ailed to appear on the tape as the session progressed and 
the volume of transfers dropped to approximately 69,000 
shares. Scattered through the list were occasional stocks 
that moved against the trend but the market, as a whole, 
was lower at the end of the day. As compared with Friday 
of last week prices were fractionally higher, Aluminum Co. 
of America closing last night at 71 against 7034 on Frida 
a week ago, American Cyanamid B at 17 against 16 MY, 
American Gas & Electric at 2614 against 241%, Electric 
Bond & Share at 6% against 63¢, Gulf Oil Corp. at 35% 

ainst 3314, Humble Oil (new) at 58) against 5814, Lake 
Shore Mines at 5054 against 4854, Sherwin Williams Co. at 
77 against 73, United Shoe Machinery at 684 against 66% 
and Wright Hargreaves at 77% against 714. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































‘Stocks Bonds (Rar Value) 
(Number 
Week Ended of Foretgn Foretgn 
June 3, 1938 Shares) Domestic | Government | Corporate Total 

er vm 36,545 $443,000 $1,000 $2,000} $446,000 

+ ame hanidatians HOLIDAY 
la 76,485 778,000 50,000 30,000 858,000 
Wednesday - - - ----- 77,830} 1,114,000 11,000 16,000 1,141,000 
Thursday - ---- - - - 81,705} 1,278,000 5,000 21,000} 1,304,000 
Ss sco uedends 69,325 865,000 15,000 36,000 916,000 
RS Ae toe 341,890! $4,478,000 $82,000! $105,000' $4,665,000 

Sales at Week Ended June 3 Jan. 1 to June 3 
York Curb 
NO nent 1938 1937 193% 1937 
Stocks—No. of shares- 341,890 693,325 17,458,286 62,377,277 
Bonds 

wall $4,478,000] $5,589,000} $137,469,000) $220,808,000 
a sovernment bh 82,000 84,000 3,160,000 6,614,000 
Foreign corporate - - - - - 105,000 85,000 2,775,000 5,879,000 
t . - sien mene $4,665,000] $5,758,000!  $143,404,000! $233,301,000 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 18, 1938: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,408 ,237 
on May 11, as compared with £326,407,524 on the previous Wednesd ook. 

Conditions in the open market have been fairly activeand about £1 
000 of bar gold was disposed of at the daily fixing during the week. Demand 
was mainly from the Continent for holding purposes, 

An outstanding feature of the gold movements is the continuation on a 
large scale of imports from the Soviet Union; the figures given below show a 
fresh arrival of £2,250,000 from that country. 


Quotations: 


a 1044. 
: Ha: 
‘ s Na. 
140s. 
139s. 11.83d. 
The following were the United Kingdom imports and exports of gold. 
registered from mid-day on May 9 to mid-day on May 16: 


British South Fe ned 

British East Africa 

British India 

Australia 
Switzerland 
Yugoslavia 
Other countries 


Soviet Union 
Netherlands 


£4,817 ,058 £955,312 
The SS. Viceroy of India which saled from Bombay on May 14 carries 
gold to the value of about £210,000. 
The following are the deatils of United Kingdom imports and exports of 
gold for the month of April, 1938: 
Imports 


Union of South Africa £6,294 543 
British West Africa 292,724 
British East Africa 87,925 
Southern Rhodesia 454,601 
British India 734,091 
836,695 

77,744 

14,560 

529,588 

868,755 


16,278 
£9,910,586 





£20,587 ,989 


The market continued to show a very steady tone and there was only 
1-16d. variation in prices throughout the past week. ‘There have been_no 
new features, speculators have ) sold and further American _trade purchases 
have been in evidence; the Indian Bazaars have both bought and sold. 
wu are quiet and no important change is anticipated in the near 

ture. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on May 9 to mid-day on ae | 16: 


United States of 2 Seca 4a6 
Straits Settlements 
Germany 


a“ a Coin of legal tender in the United Kingdom. b Including £14 999 in 
not of! 3 |2 gal tender in the United Kingdom. c Including £860,000 in 
Sin? not of legal tender in the United Kingdom. d Coin not of 1 egal tender 
in “the United Kingdom. 
Quotations during the week: 


IN LONDONS# 
~Bar Silver per Oz. Std.- 
Cash 2 Mos. 


IN NEW YORK 
(Per Ounce .999 Fine) 


The highest rate of exchange on New York recorded during the period 
from May 12 to May 18, 1938 was $4.97 34, and the lowest, $4.96. _ 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
pe of 1930, the Federal Reserve Bank is now certifying 
a to the 'Seeretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Manufacturers Trust Company, through its 
long established connections with the leading 
banks in all important commercial centers, 
offers complete national and international 
banking facilities. 


MANUFACTURERS TRUST COMPANY 


Principal Office: 55 Broad Street, New York City 


European Representative Office: 1, Cornhill, London, E.C.3 
Member Federal Deposit Insurance Corporation 























FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MAY 28, 1938, TO JUNE 3, 1938, INCLUSIVE 





| Noon Buying Rate for Cable Transfers in New York 


Country and Monetary Value in United States Money 
Untt 





May 28 | May 30 | May 31 | June 1; June 2| June3 





Europe— | $ s s 7 
} .168883 -168963 | .168963 | .168994 
Bulgaria, d .012475*| .012325*| .012325* 
Czechoslov’la, koruna) .0: 


.034748 | .034732 
Denmark, krone-.-- 


‘ -220736 
Engl’d, pound sterl’g/4. 4.944444 
Finland, markka---- 


$ 
-169194 
.012325* 
.034733 


Germany, reichsmark 
Greece, drachms. -.- 
Hungary, pengo-...- 
Itely, 

Netherlands, guilder_ 
Norway, krone 
Poland, zloty ....-.-- 
Portugal, escudo 
Rumania. leu 


Yugoslavia, dinar... -023250 
Asia— 
China— 
Chefoo (yuan) dol’r| . 
Hankow (yuan) dol 
Shanghai (yuan) dol 
Tientsin (yuan) dol. 
‘Hongkong. dollar. 
British oo rupee..| . 
Japan A -288304 
Straits gettiem® ts, dol; . .572750 
Australasia— 
Australia, pound..-..'3. 3.944000 
New Zealand, pound. 3.971750 3.975562 
4.901562 


Africa— 
South Africa, pound-/4.897321 

-988828 
.999333 


North America— 
Canada, dollar -987910 
999333 = 
Mexico, :206000* -206875*| . 
-986289 | .986796 


-213916*| . -211250*| . 
-213916*| . 
-213562*| . 
-212937*| . . 
-307750 | . p -807781 
-367309 | . - -366653 


. ‘ .287991 
-572437 | .572187 


-572250 
3.939375 |3.940187 |3.939625 
3.970562 | 3.971375 


3.968958 
4.896250 |4.896354 |4.896458 
-989218 


-988750 
-999333 


.999333 
peso -211000*| .212500* 
Newfoundl’d, dollar.| .985468 


-986786 | .986250 
South America— ' 

Argentina, peso yoke .329750*, . .329660* 
Brazil, .058540*) . .058640* 
Chile, peso—official_ -051720*| . .051680* 
“ export. -040000*) . .040000* 
Colombia, peso .554800*| . .554800* 
.650714*) . .650704* 




















'651288* 





* Nominal rate. 








Course of Bank Clearings 
Bank clearings this week will again show a decrease com- 


pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
June 4) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
15.3% below those for the corresponding week last year. 
Our preliminary total stands at $4,786,158,581, against 
$5,651,513,344 for the same week in 1937. At this center 
there is a loss for the week ended Friday of 17.7%. Our 
comparative summary for the week follows: 





Clearings—Returns by Telegraph 


Week Ending June 4 1937 


496,269 


1938 


$2,279,868,491 
212,794,656 
262,000,000 
134,752,824 





$2,7 


71. '271,807 
73,000,000 
103,674,000 
100,301,417 
80,933,819 
64,086,080 
53,140,375 


$3,970,048,028 
685,061,160 


$4,655,109,188 
,404,156 


$5,651 ,513.344 


beledssdd 


“= i 


46,150,705 


Eleven cities, five days $3,367,559,604 
Other cities, five days 620,905,880 


Total all cities, five days $3,988 ,465,484 
All cities, one day 797,693 ,097 


Total all cities for week $4,786,158,581 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. * 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 28. 
For that week there was a decrease of 17.4%, the aggregate 
of clearings for the whole country having amounted to 
$4.961,706,859, against $6,008,939,535 in the same week in 
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1937. Outside of this city there was a decrease of 19.4%, 
the bank clearings at this center having recorded a loss of 





Chronicle 


We append another table showing the clearings by Federal 
Reserve districts for the five months for four years: 
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15.8%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 5 Months | 5 Months |inc.or| 5 Months | 5 Months 
appears that in the New York Reserve District (including 1938 1937 Dee. 1936 1935 
this city) the totals record a loss of 16.3%, in the Boston Federal Reserve Dists. $ $ % s $ 
Reserve District of 16.3% and in the Philadelphia Reserve st | a cities <f:913,147.371] | 6,194,608,077| —20.7) | 5,581,042,817]  4,000,871,638 
District of 16.9%. In the Cleveland Reserve District the 34 pniadeipniniz ~ | “7.¢as'77s,5+| 9'0c0's0s's95| —ano| ?aiase1oss| 7/126,880,098 
totals are smaller by 28.4%, in the Richmond Reserve Dis- fs Cleveland ..19 “| §,704,464,816] 7,302,715,256] —21.9] 5,813,282,073| 4,734,072,987 
trict by 16.7% and in the Atlanta Reserve District by SES, Gh seme....i6 ° | sandeael Gatecesl canal cee Ae 
The Chicago Reserve District registers a drop of 22.4%, the bi Chicago - - 31 “* | 9,163,314,206] 11,518,008,228] —20.4] 9,752,620,149] 8,369,979,113 
St. Louis Reserve District of 18.1% and the Minneapolis 9m) Minneapoiisig «= | 2 en0067-226) 3.168,509,990) —13.0] 2,736,932.227 2,449,687,612 
ne District of 11.5%. In the —oo yw a 10th KansasCity 18 “| 3,417,422,585] 4,040,386,871] —15.4 3,518,778,362| 3,175,584,446 
istrict the decrease is 19.6%, in the Dallas Reserve Dis- allas -. ..- * | 2,296,758,176] 2,394,000,664] —4.1] 1,961,492,450] 1,639,168,456 
] . 4 ; - 12th San Fran..20 “ 5,070,062,361] 5,864,024,272] —13. 514,444,198 
trict 8.9% and in the San Francisco Reserve District 16.8%. en eh ee ee 
In the following we furnish a summary by Federal Reserve _,,, Total,------ 104 etties|115,961.383,490]143, 661,436,227] —19.5]132, 631,808, 155 ]122, 469,758,334 
districts: e N. Y. City.....] 51,161,391,866 61,188,131,069] —16.4] 52,034,607,584] 45,741,250,781 
SUMMARY OF BANK CLEARINGS Canada.-____.. 32 cities’ 6,633,164,635! 7,931,049,936' —16.4' 7,512,738,447' 6,483,157,548 






























































- Incor] faite Our usual monthly detailed statement of transactions on 
Week End. Mey 28. 1938) 1988 seey | Ses. 18 the New York Stock Exchange is appended: The results for 
Federal Reserve Dists. $ $ % $ $ j F 
ve sae Oe a ee ee ee, ee aE May and the five months of 1938 and 1937 follow: 
2ud New York.13 “ 2,894,627,575] 3,458,438,679] —16.3] 2,440,405,349] 2,759,146,513 
8rd PhiladelphialO “ 355,757,169] 428,354,838] —16.9] 279,214,842 279,609,752 Month of May Five Months 
4th Cleveland.. 5 “ 248,743,587 347,305,792] —28.4] . 225,600,465 190,916,464 Description 
5th Richmond.6 “ 111.014,231 133,224,589] —16.7 89,484,674 90,985,710 1938 1937 1938 1937 
6th Atlanta....10 “ 128,391,945 141,928,349] —9.5 118,940,542 97,410,535 
7th Chicago ...18 “ 419,241,442] 540,172,957] —22.4 375,245,923 345,125,434 Stock, number of shares_| 14,004,244] 18,549,189 92,797,143 212,421,734 
8th St. Louis...4 “ 125,118,823] . 152,687,871] —18.1 114,758,187 111,871,032 Bonds 
9th Minneapolis 7 “ 86,437,030 97,687,266] —11.5 72,048,688 74,499,393 Railroad & miscell. bonds} $96,654,000/$137,945,000| $550,179,000/$1,105,525,000 
10th KansasCity10° ** 110,622,964] 137,675,862] —19.6] 103,789,942] 100,579,735 State, foreign, &c., bonds} 17,658,000} 21,103,000} 105,459,000} 166,841,000 
11th Dallas _...- 54,946, 706 60,328,791] —8.9 42,398,118 39,685,686 U. 8S. Government bonds’ 6,844,000} 20,601,000 68,168,000} 253,049,000 
12thSan Fran..11 “ 214,009,854] 257,117,821] —16.8 176,142,982 172,627,626 
a, * een $121,156,000|$179,649,000! $723,806,0001$1 ,525,455,000 
. 112 cities} 4,961,706,859] 6,008,939,535] —17.4] 4,229,507,338] 4,448,684,261 
Outside N. Y. City....- 2,162,774,514] 2,682,955,903] —19.4] 1,878,608,615] 1,780,670,361 The following compilation covers the clearings by months 
Canada. ____- 32 cities! 265,476,439" _ 298,543,333! —11.1' 290,602,574" 277,476,790 ginee Jan. 1, 1938 and 1937: 





We also furnish today a summary of the clearings for the 


MONTHLY CLEARINGS 



































month of May. For that month there was a decrease 
for the entire body of clearing houses of 15.8%, the 1938 = ayons, Cleartngs, Total AU Cleartngs Outside New York 
aggregate of clearings being $22,410,426,189, and the 1937 1938 1937 1938 1987 
aggregate $26,606,492,289. In the New York Reserve Dis- ; ; . : : = 
Reserve Distriet of 17.8% and in the Philadelphia Reserve  ¥es:ta/ea.ot 90.0706 a10|—a4 a] oi 35 610 t00078 taal 182 
serve District o : and in the iladelphia Reserve ---|19,680,017, ,070,830,610|—24.5} 9,117,237, ,750 ,876,028|—15. 
District of 12.5%. The Cleveland Reserve District suffers  ™* --|25-258.493,756)32,237,936,055|—21 .6|10,816,819,072|18,248,908,581|—18.4 
a loss of 22.9%, the Richmond Reserve District of 12.7% 1st qu.|69,237,548,427/88,234,204,494|—21.5/30,820,930,809 36,401,905,222|—15.8 
and the Atlanta Reserve District of 13.2%. In the Chicago — apry__|24,013,408,874|28,820,730,444| —16.7|10,313,185,935| 12,747,155,854|—19.1 
Reserve District the totals register a falling off of 21.8%, May-.!22,410,426,189126 606,492,289!—15.8110,027,275, 1221 12,039,069,993!—16.7 


in the St. Louis Reserve District of 16.0% and in the Minne- 
apolis Reserve District of 10.2%. In the Kansas City Re- 
serve District the totals are smaller by 15.9%, in the Dallas 
Reserve District by 9.0% and in the San Francisco Reserve 
District by 13.9%. 



























































The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN MAY 























(000,000 Month of May - Jan.‘1 to May 31-———-— 
omitted) 1938 1937 1936 1935 1938 1937 1936 1935 
May May Inc.or May May $ $ $ $ $ $ 
1938 1937 De. 1936 1935 New York..-..--- 12,383 14,567 14,453 15,174 64,500 82,473 80,497 76,729 
| ol ,382 1,199 1,123 5,843 173 0 ,230 
Federal Reserve Dists. $s $ % 3 3 inde xe wi 805 982 888 885 4,157 5,304 5,796 4,260 
lst Boston....14 cities} 953,616,885] 1,160,482,060] —17.8] 1,045,010,940] 1,034,250,050 Philadelphia - .. - .- 1,443 1,649 1,457 1,487 7.218 8,606 7,489 6,846 
2¢d New York.15 “ 12,832,300,579} 15,132,752,406] —15.2] 14,921,368,678] 15,634,247,845 li 339 399 368 343 1,699 1,992 1,747 1,572 
3d Philadelphial7 “ 1,523,223,409] 1,740,086,275] —12.5] 1,534,618,595] 1,551,343,961 Pittsburgh_______- 438 629 521 424 2,265 3,107 2,507 2,024 
4th Cleveland..19 “* 1,150,567,698} 1,492,821,317) —22.9] 1,206,086,933} 1,011,564,091 San Francisco.-.--. 557 623 538 524 2,799 3,241 2,838 2,496 
5th Richmond .10 “ 524,558,778] 600,742,786] —12.7 515,446,474 478,181,029 Baltimore_.__.__- 257 295 249 249 1,317 1,497 1,258 1,153 
6th Atlanta....16 “ 611,925,188) 704,620,241] —13.2 587,129,737 514,382,222 Cincinnati _.____-- 228 273 222 214 1,142 1,352 1,100 999 
7th Chicago...31 “ 1,781,906,609] 2,269,239,598] —21.3] 1,951,106,454] 1,810,605,565 Kansas City ___-_-- 338 418 349 375 1,742 2,188 1,809 1,710 
8th St. Lo i 528,794,859) preys | —16.0 552,889,659 515,964,031 Cleveland. ....-..- 370 431 336 291 1,683 2,050 1,573 1,317 
9th Minneapolisi6 “ 403,041,363] 448,699,066] —10.2] © 404,305,501 403,120,749 Minneapolis ------ 256 286 258 253 «#41,239 1,386 1,183 . 1,104 
10th KansasCity 18 “ 668,021,860 794,053,248] —15.9 689,215,604 699,218,863 New Orleans_.._.. 141 153 131 108 764 800 638 551 
11th Dallas _--.- _— 423,687,500 469,064,741] —9.0 378,528,248 327,046,461 Detroit__.......-- 325 519 423 298 1,747 2,527 2,102 1,873 
12th San Fran..20 “ 1,002,801,461] 1,164,355,629] —13.9 983,411,676 976,005,281 Louisville.......-- 121 151 121 113 658 737 633 561 
— eae: Rare PITA eae! cas 118 127 131 129 579 656 668 577 
A 194 cities] 22,410,425,189] 26,606,492,289] —15.8] 2+,779,150,469] 2+,946,930,148 Providence 39 46 39 38 207 239 211 182 
Outside N. Y. City...-- 10,027,275,122] 12,039,069,993| —16.7| 10,326,237,123] 9,773,412,689 Milwaukee. 75 88 79 73 407 459 406 329 
ee ae a Buffalo... 128 160 128 126 629 793 647 585 
Canada.._..-... 32 cities! 1,423,500,737! 1,597,411,967' —10.9' 1,674,831,325' 1,653,725,688 | pe 98 106 97 101 501 527 481 460 
= aman 5 a 
i i i ne ianene 73 8 
we... volume of re in —_ F se anne 4 ee the tel aa as us ul (is 735 318 $63 437 
ew bb —— Epp ne v Bayh yt ive months of the Memphis.___._._- ae oe se 370 ae one 308 
r : is indicate e wing: lll 131 § 
ce 35 to 38 is indicat in t awe Salt Lake City---- 52 69 58 51 275 341 282 251 
| he 47 57 53 52 232 279 252 222 
1938 1937 1936 1935 
No. Shares | No. Shares | No. Shares | No. Shares ls nin éwaeds 20,223 24,019 22,609 23,020 104,289 130,757 122,736 113,277 
Other cities.....-- 2,187 2,587 2,170 1,927 11,372 12,904 9,796 9,193 
Month of January......-.--. 24,151,931; 58,671,416) 67,201,745) 19,409,132 _— 

February ....---.- 14,526,094) 50,248,010} 60,884,392) 14,404,525 Total all_....--- 22,410 26,606 24,779 24,947 115,661 143,661 132,532 122,470 
Db ancos bows 22,995,770} 50,346,280) 51,016,548] 15,850,057 Outside New York.10,027 12,039 10,326 9,773 51,161 61,188 52,035 45,741 
First quarter_...........- 61,673,795) 159,265,706; 179,102,685) 49,663,714 We now add our detailed statement showing the figures 
I hs a 17,119,104} 34,606,839| 39,609,538] 22,408.575 for each city separately for May and since Jan. 1 for two 

RSD 14,004,244! 18,549,189! 20,613,670! 30,439.671 years and for the week ended May 28 for four years: 











CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 28. 





















































Month of May . Five Months Ended May 31 Week Ended May 28 
Clearings at— — 
Inc. or Inc. or Inc, or 
1938 1937 Dec. 1938 1937 Dec. 1938 1937 Dec. 1936 1935 
p $s % $ $ % % $ % $ $ 
First Federal Rese |rve District— | Boston— 

2,137,804 3,053,099) —30.0 10,752,491 14,314,947} —24.9 445,060 810,492} —45.1 449,532 475,223 
7,642,478 8,894,889} —14.1 39,465,533 43,473,048} —9.2 1,971,203 2,261,312) —12.8 1,725,495 2,179,688 
805,178,478 981,764,277, —18.0| 4,157,206,769| 5,304,280,726| —21.6|| 181,149,830) 217,799,136] —16.8|] 164,178,377) 157,794,655 
2, ,230 2,909,840| —9.6 ,743,770 15,251,744) —16.4 657 ,563 722, —9.0 59,116 504,458 
1,415,448 1,594,734) —11.2 7,507,070 S.256 See — 10.80 38 samtekesl |. Scceocks easch weskageel 8 || -aaeeae 
1,579,878 1,652,342} —4.4 8,103,055 8,733,087, —7.2 343,500 341,473} +0.6 295,364 248,890 
2,617,312 2,951,521] —11.3 13,149,260 15,329,812} —14.2 494,256 618,719] —20.1 689,132 465,368 
11,867,209 14,087,679] —15.8 63,521,689} » 72,879,989} —12.8 2,668,040 3,262,048] —18.2 2,281,978 2,323,276 
7,213,067 y ‘s —23.3 37,520,088 46,484,623) —19.3 1,603 ,866 2,127,194) —24.6 1,415,768 1,083,258 
47,211,968 57,380,942] —17.7 232 ,227 ,369 279,460,660} —16.9 9,659,633 10,887,818} —11.3 9,301,163 9,183,899 
15,773,686 18,655,229] —15.4 82,725,757 95,845,090} —13.7 3,856,316 4,534,870) —15.0 3,214,519 3,662,343 
ury 7,511,700 $,603,700} —21.8 31,520,000 tT LY. ae eee oat 86 -etentanl . .aeeee 
R. I.—Providence ---.- 38,847,500 46,204,100} —15.9 206,571,300 239,159,500] —13.6 9,445,200 10,102,700 ” 6,976,300 7,816,900 
N. H.—Manchester. -- 1,990,127 2,325,527| —14.4 10,133,220 11,863,516} —14.6 1, 548,559} —8.7 90,882 487,423 
Total (14 cities) -..-- 953,616,885] 1,160,482,060| —17.8| 4,913,147,371| 6,194,603,077| —20.7|| 212,795,533] 254,016,720) —16.2) 191,477,626) 186,225,381 
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CLEARINGS (Continued) 





Month °f May Five Months Ended May 31 


Week Ended | May 28 





Clearings at— 


Second Federal Res 
N. ¥.- 


—Aibany 


ee 

Buffalo 

Elmira - 

Jamestown 

New York 

Rochester 

Syracuse 

Utica. - 

Ww estchester County - 
Conn.—Stamford 
N. J.—Montelair 


Northern New Jersey 


Total (15 cities) .~- -- 


Third Federal Reserv 
Pa.—Altoona 
. Bethlehem - - ------- 


rrr rerr re 


FP Hazleton 
Del.—Wilmington ---- 
N.J.—Trenton 


Total (17 cities) 


3 

erve Distric 
44,540,350 
4,657 ,545 
128,435,295 
2,281,505 
2,858,217 
2,383,151,067 
29,935,719 
16,973,885 
3,380,836 
15,219,803 
16,161,162 
1,933,129 
79,523,738 
99,691,324 
3,556,949 


12,832,300,579] 1! 


e District—P 
1,624,837 
*1,978,800 
1,334,675 
9,256,276 
4,799,311 
1,825,661 
1,546,592 
1,443 ,000 ,000 
5,887,635 
9,890,359 
4,372,723 
6,046,620 


12" 089, "836 
15,472,200 


3 
-New York 
56,253,471 
6,253,206 
160,434,158 
3,480,571 
3,093,925 
14,567 422,206 
34,623,807 
19,559,569 
4,063 ,837 
17,257,976 
18,497 ,066 
1,974,152 
87,408,223 
147,998,574 
4,401,567 


15.1 132, 752, 406 


hiladelphia— 
2,362,862 
2,769,958 
1,639,246 
10,059,334 
5,941,189 
2,122,084 
1,912,054 
1,649,000,000 
6,538,259 

10, 363, 733 


12, 447, 1533 
16,653,200 


224,659,601 
25,317,000 
629.325.477 
11,603,817 
14,421,258 
64,499,461,624 
159,938,504 
88,781,670 
15,428,523 
76,646,120 
82,179,836 
8,472,797 
385,833,745 
538,505,637 
19,031,945 


66,780,137,702| 


8,526,545 
9,093 ,800 
6,599,249 
47,754,671 
24,683,495 
8, 887, 535 


11,328,377 
63,975,947 
79,625,100 


1937 


3 


206 337,513 
25,164,363 
792,837,300 
16,110,014 
16,121,125 
82,473,305,15> 
177,055,434 
99 ,451,53> 
18,636,329 
78,262,609 
90,317,574 
9,721,721 
445,214,075 
780,872,861 
20,584,652 


85, 252, 992, 818] - 


10,597,179 
11,154,320 
7,337 ,633 
45,078,554 
31,142,766 
9,774,821 
10,905,504 
606 ,000 ,000 
30,529,837 
53,947,700 
23,643,997 
37,856,937 
7,439,165 
2,950,196 
14,140,726 
74,414,617 
88,891,600 


Inc. or 
Dec. 


7,991,120 
1,081,732 
29,000,000 
445,872 
616,453 
2,798,932,345 
5,336,231 
2,939,335 


2,768,586 
3,275,166 
343,289 
19,778,309 
21,616,137 


2, 894, 627, 575 


297,500 
*450 ,000 
274,851 


3,343,800 


11,234,786 
1,272,370 
38,500,000 
1,025,170 
672,322 
3,325,983 ,632 
7,466 835 
5,147,067 


2,877,737 
4,206,735 
383,971 
21,669,470 
37,998,573 


| | 


RHKae®wae 


lit 
' & lew! ! 
1, PRONG! 


gi tom bo 


ee Wi NS% 


hm 2 Dm OF 





3,458 438,479 


538 ,302 
853,174 
416,212 


415,000,000 
1,442,275 
2,224,993 

901,739 
1,565,426 


3,891,700 


1936 


3 


10,529,514 
620,960 
26,300,000 
436,649 
378,152 
2,350,898 ,723 
5,491,106 


2,346,950 
3,974,486 
232,912 
16,084,317 
19,602,429 


2, 440, 405, 349 


450,000 
350,000 
277,042 


270,000,000 
968,221 
1,642,096 
817,613 
1,161,750 


2,580,600 


2, 


2,7 


4,821,357 
797,062 
24,000,000 
510,192 
428,122 
668,013,900 
5,256,256 
3,914,400 


2,180,592 
2,498,015 
308,139 
15,889,979 
30,528,499 


59,146,513 
282,641 


258,144 
254,570 





1,523,223 ,409 


Fourth Federal Re|serve Distric 
Ohio—Canton 
Cincinnati 
Cleveland 


Ky .—Lexington 
W. Va.—Wheeling - - -- 


Total (19 cities) 


Fifth Federal Reser 
W. Va.—Huntington-- 
Va.—Norfolk 

Richmond 

C.—Charileston - - - - 


Md. —Baltimore 
Frederick 
D. C.—Washington- -- 


Total (10 cities) 


7,026,796 
227,547 ,036 
370,201,851 

38,996,500 

1,962,599 

875,085 

5,836,404 

9,618,502 

5,310,032 

15,587 ,643 
733,434 
380,898 
629,571 

437,647,974 
,895,183 

10,453,275 
600,309 

4,983,221 

6,281,395 


1,740,086 ,275 


t—Cleveland-|— 
11,452,743 
273,394,375 
430,913,705 
52,997,300 
2,078,388 
1,795,549 
9,368 ,430 
13,920,917 


629,491 "362 
8,021,198 
10,558,891 
723,117 
5,838,749 
10,181,945 





7,625,773 354 


40,377 ,506 
1,142,225,965 
1,683,075,915 

214,810,800 

10,290,693 

5,742,104 

30,276,633 

42,094,511 

25,040 ,676 

86,347,811 

3,793,995 
1,887,743 
3,545,947 
2,265,348 ,035 
30,518,045 
49,229,026 
3,343,417 
35,118,398 
31,397,593 


9,068,805 ,555 


51,198,931 
1,351,680,803 
2,049,593 ,353 

271,860,400 

11,379,748 

7,939,555 

45,263,161 

66,836,823 

31,800,795 

116,779,857 
4,750,840 
2,447,042 
3,604,095 

3,107,126,460 

37,356,451 

55,927,079 

3,753,574 

35,989,493 

47,426,793 


355,757,169 


x 
49,081,842 
82,198,525 


428 354,838 


x 
62,725,816 
104,117,161 
10,823,300 


279,214,842 


x 
44,180,000 
7,908,400 


279,609,752 


x 
41,459,392 
54,573,814 

7,167,100 





1,150,567 ,698 


ve District— 
1,381,971 
9,763,000 
137,680,765 
,686 ,432 
7,548,307 
3,710,272 
*11,200,000 
257,222,699 
1,615,861 
89,749,471 


1,492,821,317 


Richmond— 
1,802,325 
11,905,000 
154,619,442 


294,637,343 
1,602,818 
103° 997 ,339 


5,704,464,816 


6,576,182 
51,522,000 
734,849,595 
24,268,470 
39,652,682 
20,792,599 
64,721,594 
1,316,713,529 
7,427,624 
464,213,607 


7,302,715,256 


7,451,312 
60,681,000 
818,481,473 
29,892,135 


1,497 254,671 
8,053 ,583 
527,250,197 


248,743,587 


286,278 
2,484,000 
33,487,304 
928,729 


18,135,555 


22,475,995 


225,600,465 


229,752 

1,877,000 

24,171,789 
901 


15,680,171 


14,350,572 





Sixth Federal Reser 


Fla. —Jncksonvilie bani 


T 


‘am p: 
Ala pa i ania 


Montgomery 
Miss.—Hattiesburg - -- 


burg 
La.—New Orleans---- 
Total (16 cities) 


Seventh Federal Re 
Mich.—Ann Arbor---_- 


524,558,778 


ve District— 
14,279,525 
70,274,129 
203 ,400,000 
3,976,351 
3,062,074 


100 
140,673,187 


600,742,786 


Atlanta— 
17,383,610 
76,798,649 

241,300,000 
5,186,150 
4,134,729 


80,555,641 
5,554,454 
91,382,160 
7,968,635 
3,426,377 
4,805,000 
6,294,821 
1,418,425 


4,839 
153,303,443 


2,730,737 ,882 


83,981,353 
365,992,408 
1,053 ,300,000 
22,007,005 
16,024,788 
17,619,570 
388,493,193 
25,406,074 
372,345,806 
31,775,942 
16,049,577 
20,937,000 
32,716,450 
7,265,413 
3,110,937 
763,836,067 


3,087,071 ,027 


84,432,651 
390,095,188 


419, 786, 974 
29,609,718 
449'610,833 
37,781,521 
18,606,878 
25,171,000 
32,553,025 
7,225,619 
3,929,181 
800,217,010 


111,014,231 


2,989,314 
15,867,871 


15,444,000 


16,370,186 
1,468,930 


30,558, "222 


133,224,589 


3,396,526 
18,562,597 
48,600,000 

1,020,322 


17,199,000 


20,101,517 
1,744,047 


30,337,140 


89,484,674 


2,226,690 


16,112,012 
1,274,548 


26,800,305 


90,985,710 


21,959, 652 





611,925,188 


serve District 
1,387,208 
325,089,940 


72, 1538, 952 
5,217,409 
17,551,593 
5,101,487 
75,330,643 
1,339,568 
2,724,987 
1,137,060 
4,541,489 
34,165,339 
12,799,748 
838,195 
1,847,441 
2,829,491 
1,150,060,847 
3,856,349 
15,006,082 


"687,714 


704,620,241 


—Chicago— 
1,625,940 
519,240,992 
5,028,418 
13,837,830 
2,083 ,492 
6,784,079 
2,847,400 
2,750,744 
5,032,406 
17,465,919 
81,486,733 
7,071,483 
22,371,036 
4,743,190 
88,217,147 
2,091,141 


39) 284.251 
13,197,969 
779,402 
2,650,130 
2,615,728 
1,382,281,980 
3,893 ,602 


,864,661 
691,225 


3,220,861,583 


8,192,984 
1,746,501 ,243 
21 329, 421 


10,895,133 
12,227,377 


348, 344, 806 
26,441,943 
90,673,881 
25,936,361 


22,816,212 
175,559,791 

* 66,999,263 
3,864,110 
8,069,000 
8,819,439 
5,843 354,436 
18,906,786 
73,351,036 
23,765,004 
25,261,184 
2,633,738 


3,596,854,485 


9,097 ,626 
3 ee 


70,853,902 
10,763,313 
33,555,032 
14,610,926 
13,796,323 
24,300,485 
75,677,992 
404,344,110 
32,232,90° 
108 447,787 
23,402,618 
458,785,164 
10,422,778 
14,921,817 
2,614,624 
7,049,084 
23,329,122 
185,510,271 


19,587,928 
95,700,067 
30,099,372 
28,801,891 

3,216,807 





128,391,945 


218,588 
81,076,524 


991,789 
7,227,201 
3,005,143 


378,215 
279,125,293 
913,428 
3,246,075 
1,133,223 
1,327,386 


141,928,349 


382,486 
140,080,878 


18,355,000 
1,612,063 
5,221,650 


328,922,797 
994,549 
4,285,364 
1,576,410 
1,413,618 


118,940,542 


209,168 
93,377,944 


12,992,000 
775,672 
4,089,831 


97,410,535 


584,388 
82,997,115 





1,784,906 ,609 





2,269,239,598 











9,163 ,314,206 





11,518,008,228 








419,241,442 


540,172,957 








375,245,923 








345,125,434 
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Month of May Five Months Ended May 31 Week Ended May 28 
Clearings at— _ 
Inc. or Inc. or Inc. or 
1938 1937 Dec 1938 1937 Dec. 1938 1937 Dec. 1936 1935 
$ . $ % $ $ % $ 

OF ary | om Reslerve District|—St. Louis— > a $ % $ $ 
0.—St. Louis... ---- 339,321,054| 398,569,876] —14.9| 1,699,268, 991,797, —14.7|| 84,400,000} 102,300,000] —17.5 8,332,411 ,800, 
Cape Girardeau... _- 2'823.483|  3.328,941| —15.2| ° 15,088,452 as... oa ae snacnahee 
Independence - - - - - - 422,823 474,684] —10.9 2,175,728 HO EE CR Re ee Apeeotien: eas GRR es Gene ew 54 

Ky .—Louisville_-_----- 120,933,568] 150,958,048} —19.9 657,620,581 737,042,590) —10.8]| 26,317,450] 33,768,802] —22.1] 22,907,534] 22,823,395 

‘Tenn.—Memphis - - - -- 62,716,016 73,290,819] —14.4 369,883,170 406,219,983} —8.9 13,881,373] 16,059,069] —13.6] 13,057,242 11,769,637 

ill.— Jacksonville - -..- 308,915 305,554) +1.1 1,422,096 1,359,484, +4.6 x x x x x 
NS oe cane 2,269,000 2,647,000] —14.3 11,499,000 12,685,000} —9.3 520,000 560,000} —7.1 461,000 478,000 
Total (7 cities) ___--- 528,794,859] 629,574,922] —16.0| 2,756,957,226) 3,168,509,990) —13.0}| 125,118,823] 152,687,871] —18.1] 114,758,187] 111,871,032 
Ninth Federal Rese} rye District—|Minneapolis — 

Minn.—Duluth--_----- 10,591,451 13,750,334] —23.0 56,697,425 64,804,339] —12.5 2,395,649 3,247,532] —26.2 2,472,620 2,159,979 
Minneapolis -------- 255,921,264] 286,042,610} —10.5| 1,238,818,944) 1,386,478,429| —10.7 57,991,142) 65,911,447] —12.0| 47,688,201] 47,696,579 
SINE <ccscoone~ 1,311,116 1,266,584) +3.5 6,282,888 Clr. PEE | watienceel  uocceseun éancl * ae 1 
Ee BU ececccecwes 98,307,877 105,760,598} —7.0 500,523,780 526,898,062} —5.0 21,191,841 22,869,256] —7.3 17,523,063 20,162,455 
ee 1,616,542 1,536,940] +5.2 7,120,135 rf ° il & Gee eeCceee: Sees cask domain « sae 
Fergus Falis_.--.---- 474,644 481,633} —1.5 2,294,286 Fo eS rr een A TS Greene Spee gion 

N. D:—VFarfgo.......- 8,319,884 10,472,274] —20.6 42,155,182 44,135,687| —4.5 1,760,549 1,841,846] —4.4 1,477,665 1,485,418 
Grand Forks-_---.-- 914,000 825,000} +10.8 4,130,000 SUL le ee estsl 40 ia SEER eee 
BN 6a deddbnecons 775,000 1,041,000] —25.6 3,686,680 Cc “ake “stteseusl. | ..nanwsimacn nade ‘«skcaemelle asda 

S. D.—Aberdeen-_--.-- 2,878,192 3,225,101} —10.8 12,950,406 13,429,027} —3.6 660,884 774,519] —14.7 517,779 552,871 
Sioux Falls_......-- 5,957,592 6,383,442} —6.7 31,342,836 ek =? ee eee ROG! TE A IE ee 
eae 628,900 667,802} —5.8 2,560,775 ek et reer Se > | ee a oo 

Mont.—Billings - - - - -- 2,767,960 2,883,364] —4.0 12,890,904 13,053,822] —1.2 581,244 706,439] —17.7 501,100 418,557 
Greet Walls... ...s.<< 2,735,725 3,306,149] —17.3 13,069,422 POS Ue 3, a eee oe canal heseaael | ukemiieeiok 
ae ccanes tend 9,625,674 10,801,916} —10.9 46,344,251 50,547,649] —8.3 855,721 2,336,227] —20.6 1,868,260 2,023,534 
Lewistown - ..------ 215,542 254,319] —15.2 878,314 SEE: “OG. sanamuaek  . aeaduees SEI ite tase 37s a, 
Total (16 cities) _---- 403 ,041,363 448,699,066] —10.2} 1,981,746,228| 2,173,464,984) —8.8 86,437,030] 97,687,266] —11.5}] 72,048,688] 74,499,393 
Tenth Federal Rese|rve District—|Kansas City- 

Neb.—Fremont-.-_---- 410,458 452,584| —9.3 1,990,603 2,167,575] —8.2 89,654 80,181} +11.8 85,901 82,534 
MND fc cde bcos 535,672 567,680| —5.6 2,655,943 2,818,442) —5.8 90,253 137,253) —34.2 73,882 68,953 
SL jocerenenne 10,263,450 11,413,580] —10.1 49,777,969 57,350,604) —13.2 2,075,856 2,357,332) —11.9 2,089,300 2,354,579 
Gs oc ov eda hon 118,317,976 127,061,269] —6.9 578,660,921 656,085,254) —11.8 23,255,692) 28,580,129] —18.6] 24,107,516] 22,984,461 

Kan.—Kansas City--- 14,742,259 15,986,652] —7.8 75,594,359 80,516,257} —6.1]) --------| <~------- sal  ~sabeeeel. .. ceed 
Manhattan_.._...- 541,972 557,617| —2.8 2,919,640 an” 6 Sel.  eteecaenl  * aeveseee ARAB hs ee Ose od 
. “apis is 844,522 718,499] +17.5 4,283,189 3,707 S0n) +15.5)) ©--------|  -------- ace - Sime.) ee 
| RES 8,305,367 8,121,376] +2.3 48,232,912 47,568,509} +1.4 1,472,478 1,523,605| —3.4 1,372,255 1,370,822 
PEG cb daninwanaas 12,263,846 12,692,617| —3.4 62,763,959 66,994,244) —6.3 2,498,837 2,932,328, —14.8 2,256,008 2,012,580 

Mo.—Joplin......-.-- 1,832,812 2,007,804] —S8.7 9,873,318 10,280,663} -—4.0}] --------|  -------- cosat  sasaeee cece 
Kansas City ..-.---- 338,338,139} 418,171,811] —19.1] 1,742,238,528 2,137,784,305| —18.5 77,795,457) = 98,502,625) —21.0] 70,500,491] 68,722,551 
Ss. Joseph... .....- ; 11,194,129] —8.4 57,524,717 65,483,800] {/—12.2 2,356,508 2,383,765) —1.1 2,406,313 2,260,640 
CRS. nb cnnnocns 515,574| —30.4 2,497,148 RUB eo. | er renee snent . witheiensiie: a 

Okla.—Tulsa____.---.- 34,375, 524 44,458,507] ,—22.7 185,762,465 203,911,916] —8.9]]  --------|  ------.- cacel  «ehasew '\ \ sea 

Colo.—Colo. Springs- - 2,634,438 2,721,190] —3.2 12,743,429 14,357,621] —11.2 501,460 504,781] —0.7 400,000 340,000 
FRE ART 110,490,002 132,795,528| —16.8 562,978,000 665,548,035] —15.4]|  --------]| -------- hostl  Tanaheened <> “Sellen 
OE a ne Aun hae 2,310,625 3,319,069] —30.4 11,073,169 14,319,472) —22.7 486,769 673,863] —27.8 498,276 382,615 

Wyo.—Casper._..----. 1,202,395 1,257,762} —4.4 5,852,016 5,827,578 +0.415 cocweco=|  connece- wakel 8. ae ees) wales 
Total (18 cities) ...-.- 668, 8,021, 860 794,053,248, —15.9| 3,417,422,585| 4,040,385,871,; —15.4 110,622,964) 137,675,862} —19.6] 103,789,942] 100,579,735 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin.....-- 5,766,115 5,720,508} +0.8 32,108,065 29,776,640} +7.8 1,176,420 1,118,951} +5.1 798,925 3,429,028 
Beaumont--..----- 3,938,117 4,272,255| —7.8 21,442,510 ee a eee Lehi x: cipmesiatiiamt tC pra se 
ae 185,827,412 203,410,351] —8.6] 1,010,961,548] 1,069,837,779| —5.5 41,501,312) 44,841,796] —7.4| 31,999,770] 28,298,897 
jee 18,521,066 19,693,757] —6.0, 96,932,012 99,046,252} —2.1]| --------| -------- ence]  ocseeusel  sacsscen 
Fort Worth....---- 27,773,778 35,829,771] —22.5 138,112,035 155,312,183] —11.1 6,563,295 8,391,884] —21.8 5,006,290 4,566,082 
eS, as 9,637,000 10,368,000} —7.1 53,816,000 56,576,000} —4.9 1,738,000 1,983,000) —12.4 1,292,000 998,000 
aes 154,957,289 166,869,632) —7.1 832,701,163 848,405,351] —1.90], $--------] -----.-- tue ““ebtyediaes. aaa 
Port Arthur__.-..-- 1,819,008 2,246,528] —19.0 9,524,005 8 eS a ee EE Ae: NE 
Wichita Falls__.---- 4,224,759 3,790,839] +11.4 22,476,903 19,237,772] +16.8 963,732 838,785) +14.9 579,886 705,722 
Texarkana. ____---- 925,085 1,249,819] —26.0 5,598,095 See S60) wececeesl, «. waccecans Lae RE ee Baga ete 

La.—Shreveport------ 13,277,871 15,613,281] —15.0 73,085,840 76,809,562} —4.8 3,003,947 3,154,375] —4.8 2,721,247 1,688,957 
Total (11 cities) _._-- 426 667,500 469,064,741} —9.0} 2,296,758,176| 2,394,000,664| —4.1 54,946,706 60,328,791] —8.9 42,398,118 39,686,686 
Twelfth Federal Re/serve District|—-San Franci|sco— 

Wash.—Bellingham --- *1 950,000 2,225,437| —12.4} 8,753,497 OR eRe ee — <r ee 
DE ¢eansaneua 131,161,764 166,858,909] —21.4 669,597,635 785,902,838] —14.8 30,860,347| 38,293,206] —19.4| 26,756,710] 24,417,043 
IN  sacheabadetn eis 32,502,871 36,686,000} —11.4 153,656,615 183,431,000) —16.2 7,398,000 8,204,000; —9.8 6,548,000 6,291,000 
eas 3,662,564 4,109,610] —10.9 17,257,629 20,621,476] —16.3 830,418 874,200} —2.0 571,825 615,296 

Idaho—Boise-_-_-.-.--.-- 4,811,061 5,017,745) —4.1 23,460,662 Pe UY Se en re covel | ettigaal ° “ weacekad 

Ore.—Eugene..-...-.- 1,026,000 1,163,000} —11.8 4,798,000 eo? ee eee eee shel |. skeen. \peihgilen. 
aa 112,691,916 132,€74,675| —15.3 592,273,533 650,500,150} —9.0 28,123,288 28,884,355) —2.6 19,996,305 19,340,975 

Utah SD id ae ae cen 2,085,220 2,668,389] —21.9 12,278,360 ee gO ee Ss a eer ee Fy eS ae Eee 
Salt Lake City.....- 52,255,034 68,990,870) —24.3 275,322,181 341,279,130) —19.3 11,719,025 16,334,665) —28.3 11,551,373 10,310,778 

Ariz.—Phoenix _ __---- 12,315,026 16,389,438] —24.9 64,390,087 Ee eS ere eheud * ahadestal « oddegids 

Calif.—Bakersfield - - - - 8,317,505 7,916,514) +45.1 40,346,183 OR geste errr Beer wail: “aseiedese << ebewadas 
ee 21,178,085 27,020,211] —21.6 88,182,361 108,801,583] —19.0]] --------| -------- easel seencseel weanbeee 
Long Beach_-_..---- 17,005,181 17,669,595] —3.8 85,699,452 92,513,054 —7.4 3,838,117 3,834,247 +0. 1 3,618,251 5,863,752 

i # 4s meas 2,940,000 3,526,000] —16.6 15,454,000 Te Mn one art 
, ee 14,399,954 16,736,639) —14.0 77,698,780 92,409,041) —15.9 2,902,824 3,467,679 —16.3 2,130,091 2,037,786 
RIVGGtGD .. .« cncnocce 3,092,365 4,022,861) —23.1 16,531,747 20,294,249] —18.5]) --------| _-------- pene meiehbawtel...) eplveiiie 
San Francisco------ 557,096,644 623,254,884] —10.6] 2,799,498,065| 3,241,418,916| —13.6 123,081,000} 151,394,000} —18.7| 100,784,000] 100,249,305 
| 10,177,170 11,588,925] —-12.2 51,950,064 57,371,377| —9.4 2,179,595 2,376,993| —8.3 1,525,485 1,437,561 
Santa Barbara__--_--_- 5,639,454 6,078,662) —7.2 30,841,809 31,647,821] —2.5 1,070,458 1,324,585] —19.2) 891,783 724,192 
RNs chia tented wenies 8,493 ,647 9,457,265| —10.2 42,071,671 45,649,547| —7.8 2,006,782 2,156,891] —7.0 1,769,159}. 1,339,938 
Total (20 cities) -._-- 1,002,801,461| 1,164,355,629| —13.9| 5,070,062,361| 5,864,024,272| —13.5]| 214,009,854) 257,117,821) —16.8| 176,142,982] 172,627,626 

Grand total (194 cities)|22,410,426,189/26,606,492,289| —15.8/115,661,383,490]143,661,436,227| —19.5|/4,961,706,859/6,008,939,535| —-17.4/4,229,507,338/4,448,684,261 

' a. 

Outside New York ----!10,027,275,122|12,039,069,993| —16.7| 51,161,391,866) 61,188,131,069| —16.4!12,162,774,514'2,682,955,903| —-19.4°1,878,607,61511,780,670,361 

CANADIAN CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 2. 
Month of May Five Months Ended May 31 Week Ended May 26 a 
Clearings at— 
Inc, or Inc, or Inc. or 
1938 1937 Dec 1938 1937 Dec 1938 1937 Dec. 1936 1935 
Canada— $ $ lo $ $ lo x $ % $ 3 

Wt shnstccesoen 455,523,594] 503,909,580} —9.6| 2,320,872,918| 2,770,995,546| —16.2 99,283,683} 91,192,947] +8.9| 98,657,286) 90,169,274 

WI 6 as naeocosy 431,603,071 468,983,750} —8.0| 2,048,324,946| 2,469,741,499] —17.1 78,444,196} 95,871,963) —18.2} 80,295,269) 78,823,543 

WEN s & wacsececse 137,024,484 191,254,192} —28.4 582,294,991 803,074,885] —27.5 25,525,363} 40,743,394] —37.4| 46,721,698) 43,909,627 

 , ree 65,460,512 77,054,132) —15.0 336,656,111 420,719,848| —20.0 14,246,417} 16,274,676] —12.5| 15,301,650) 13,084,811 

QRg be suwadcoced 142,826,562 148,580,199} —3.9 431,942,002 478,998,492} —9.8 12,419,838 14,277,738} —13.0} 13,111,024 18,144,868 

21,745,206 23,036,850} —5.6 99,467,290 103,149,969] —3.6 2,866,700 3,779,436 —24.1 3,482,686 3,356,235 
10,703,199 10,708,937} —0.1 50,224,615 52,920,778} —5.1 2,172,853 2,109,385] +3.0 1,885,044 1,783,333 
20,606 ,506 23,035,439] —10.5 103 364,325 110,093,580} —6.1 3,952,117 4,438,377) —11.0 3,835,920 2,986,433 
18,642,407 24,291,241] —23.3 96,517,528 126,237,923) —23.5 3,766,043 4,816,460} —21.8 5,202,819 4,382,274 
8,207,334 9,060,050; —9.4 37,731,645 41,010,451] —8.0 1,775,808 1,579,103) +12.5 1,271,066 1,679,091 
7,052,809 7,233,430} —2.5 33,774,187 36,781,102} —8.2 1,371,189 1,438,199] —4.7 1,315,607 1,231,056 
10,816,681 11,700,576| —7.6 53,613,785 59,678,544) —10.2 1,931,988 2,138,042} —9.6 2,226,897 1,914,536 
16,563,179 17,345,203 5 78,887 ,482 82,500,652} —4.4 3,290,931 3,598,520} —8.5 2,832,620 2,941,472 
15,301,893 17,789,714; —14.0 70,560,963 74,947,899} —5.9 2,347,695 3,322,324) —29.3 2,698,103 2,838,525 
1,421,502 1,213,510] +17.1 6,210,854 5,868,547 +5.8 280,693 22,549) +26.1 229,959 ,544 
1,742,999 1,826,808| —4.6 8,598,490 8,495,348 +1.2 364,975 379,367| —3.8 314,188 350,450 
*6,100,000 6,236,184) —2.2 25,560,017 28,514,118] —10.4 947 ,878 1,173,475| —19.2 1,212,030 1,110,661 
2,394,040 2,830,848) —15.4 10,570,287 12,672,717| —16.6 381,756 72, —33.3 416,956 82, 
4,096,478 4,351,287} —5.9 18,761,308 20,622,203} —9.0 778,986 828,957| —6.0 728,144 598,428 
3,089,060 3,246,958| —4.9 14,905,104 15,853,217} —6.0 598,105 674,010) —11.3 895,237 486,587 
2,869,701 2,919,220; —1.7 12,810,643 13,365,758] —4.2 602,918 689,005) —12.5 588,198 489,304 
814,060 939,580) —13.4 3,937,837 4,378,154; —10.1 157,809 167,680} —5.9 192,218 184,008 
2,570,259 2,746,409| —6.4 12,317,557 13,315,887] —7.5 490,972 547,983| —10.4 489,295 492,627 
3,203,515 3,109,149} +3.0 14,159,903 13,229,684) +7.0 476,316 655,990| —27.4 369,877 391,274 
5,177,847 5,141,594 +0.7 23,248,057 22'773.014 +2.1 896,310 955,541 —6.2 761,031 20, 
12,547,617 13,104,927; —4.3 62,143,296 65,941,635, —5.8 2,631,859 2,729,131] —3.6 2,551,610 2,113,883 
1,305,19. 1,441,612} —9.5 6,094,107 6,721,027} —2.1 247,727 82,690) —12.4 80, 54, 
3,166,067 3,416,152} —7.3 14,526,837 15,657,697| —7.2 605,330 673,000} —10.1 576,948 637,745 
2,638,090 2'333.354 +13.1 11, ,909 11,040,106) +1.5 636 ,308 459,872| +38.4 444,916 10,986 
2,307,436 2,340,531] —1.4 12,170,882 11,929,369} +2.0 483,771 463,527} +4.4 378, 315,900 
1,999,008 2,003,404; —0.2 12,142,023 10,072,650} +20.5 415,559 398,173} +4.4 381,771 334,137 
3,980,426 4,227,147| —5.8 19,567,736 19,747,637| —0.9 1,084,346 1,089,315} —0.5 953,079 727,033 
Total (32 cities) -..-- 1,423,500,737! 1,597,411,967! —10.9| 6,633,164,635| 7,931,049,936| —16.4|' 265,476,439' 298,543,333' —11.1' 290,602,574! 277,476,790 
* Estimated. «x Figures not availabie. 





Financial 


THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 
Sat.., Mon., 
May 28 May 30 
39 /7% 
101 /3 
£51% 
£21 
70 /- 
34/6 


3616 


Wed., 
June 1 
39 /6 

100 /- 
£48 

4/- 

£21% 


Tues., 

May 31 
39 /6 
100 /- 
£50 % 
4/- 
£21% 


Thurs., 
June 2 
39/9 
99 /- 
£48 
4/- 
£21% 
71/3 
34 /- 
£7 % £7% £7% 
95 /6 94/- 94/6 
10 /- 10/3 
| ' 7) ae is 16/- 16/9 
Gaumont Pictures ord - sooe / Py a 
A ~ = = 1/6 
Hudsons Bay Co 20 /- / 20 /3 
Imp Tob of OC B & 1.. 133 /1 % 131 /- 
London Midland Ry-- £17 £16\% 
Metal Box 


Frt., 
June 3 
39/3 
98 /6 

£47% 


Boots Pure Drugs 

British Amer Tobacco. 
Cable & W ordinary --- 
Canadian Marconi.... 
Central Min & Invest. 
Cons Goldfields of 8 A. 
Courtaulds 8 & Co..-- 


4/- 
£21% 
71/3 
34 /- 


Distillers Co....-....- 
Fiectric & Musical Ind. HOLI- 


DAY 


70 /- 
£8 4 
£13% 


70 /- 
£8% 
£13\% 
14/6 
92 /6 
£34\% 
£4\% 
36 /- 
19/9 
20 /3 


7% 


Rio Tinto 
Roan Antelope Cop M-. 
Rolis Royce 
Royal Dutch Co...-..-. 
Shell Transport 
Unilever Ltd oben 
United Molasses de a 
. See 20 /6 
West Witwatersrand 

A £7% 


amen 15 /- 
90 /- 91 /3 
£34 % £34 % 
jaan £4\% 
36 /- 
20 /6 
20 /- 


£7% 


20/1% 


£7% 





ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Mon., Tues., Wed., Thurs., Frt., 
May 30 May 31 June 1 June 2 June 3 
18%d. 18 15-16d. 18 15-16. 18 15-16d. 19 1-16d. 


140s.54%4d. 1408s.5%4d. 1408.744d. 140s. 8d. 140s. 9d. 
£74 9-16 £74% £74% £74% £74% 


£101%  £101% £102 
British 4 % 
1960-90 Holiday £1134%  £113%  £113%  £113% £113% 
The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed Holiday 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 


Sat., 
May 28 
Silver, per oz_. 18%d. 
Gold, p. fine 0z.140s. 9d. 
Consols, 244%- Holiday 
British 3%% 


War Loan... Holiday £101% £102 


42% 
64.64 


42% 
64.64 


42% 


Holiday 64.64 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
28 units Imco Participation, Ltd 22c. 
4 New England Power Co. preferred, par $100 , 
31 Associated Gas & Electric Co. class A and 1 common 
5 Sterra Pacific Power common, par $15 
300 units Imco Participation Ltd 
25 units Imco Participation Ltd 

Bonds— 
$4,000 Keith Memorial Theatre 6s, Nov. 1943_...-..-....-------- 77% & int. 
$500 Rockland-Rockport Lime Co. Inc. 6s, 1955, registered 10% flat 


By Crockett & Co., Boston: 


Shares Stocks 

30 Rhode Island Public Service preferred, par $27.50 
13 Rockland Light & Power Co., par $10 

16 Massachusetts Power & Light Associates preferred 16% 
9 Fitchburg Gas & Electric Light Co., par $25................-......... 37% 
12 Massachusetts Utilities Associates, preferred, par $50 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 
15 Girard Trust Co., par $10 
25 Pennsylvania Company for Insurances on Lives and Granting Annuities, 


$ per Share 
31% 


$ per Share 
0 


100 Land Title Bank and Trust Co., par $5 
12 Philadelphia Bourse, common, par $50 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
BRANCH AUTHORIZED 
or | 20—The Fulton National Bank of Atlanta, Atlanta, Ga. Location 
of branch: Corner of Peachtree, Houston and Pryor Streets, Atlanta, 
Ga. Certificate No. 1408A. 


COMMON CAPITAL STOCK REDUCED 
Reduction 
eduction 
21—The National Bank of Alamance of h 
. ©. From $100,000 to $50,000 ee 


VOLUNTARY LIQUIDATION 


21—The First National Bank of Sedgwick, Col 
fective May 10, 3938. Lia. WR 
Sedgwick, Colo. Absorbed by: 
Julesburg, Colo. Charter No. 820 


Ma 


Ma 
ent: . R. McKinstry, 
° First National Bank of 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the re emption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the “Chronicle”: 

Company and Issue— 

*Aluminum Ltd. 5% debenture bonds 
Beauharnois Light, Heat & Power Co. ist 5148. 1973 
Boyd-Richardson Co. 8% preferred stock 
ir dy & 38th Street Corp. Ist mtge. 7s 
Buffalo Wea & Belting Co. 1st 7s, 1939 

ng ry . 10-year 5% bonds 


_ 


Dm C7 amet et tp fr ed fet Cy at et 


Consolidated Traction Co. lst mtge. 5s, 1938 
Container C . of America lst mtge. 6s, 1946 
Cumberland Valley Telep. Co. of Pa. Ist 5s, 1966 
Dakota Power Co. Ist mtge. 6s, 1938 


Chronicle June 4, 1938 


Company and Issue— 
*Dallas Gas Co. Ist mtge. 6s, 1941 
Denver Tramway Corp. Ist 6% notes, 1943 = 
*Fall River Electric Light Co. Ist mtge. 5s, 1945 y 
Framerican Indus. Develop. Corp. 20-yr. 74s, 1942----July 
*Houston Oil Co. of Texas 54s, 1940 ug. 
*Kansas City Gas Co. Ist mtge. 5s, 1946 
*Lawrence Gas & Elec. Co. 20-year 4s 
*Lehigh Coal & Nav. Co. consol. mtge. bonds 
Minnesota Valley Canning Co. Ist 6s, 1941 
*Paducah & Illinois RR. Ist mtge. 44% July 
Pearl River Valley Lumber Co. ref. inc. bonds, 1945----- Sept. 
Peoples Natural Gas Co. 5% preferred stock July 
St. Joseph Ry., Light, Heat & Power Co. Ist 5s, 1946---.-July 
St. Louis Rocky Mountain & Pacific Co. 1st mtge. 5s....June 
*San Antonio Public Service Co.— 

$56 BGO. B0..20 <0 

lst mtge. 6s- --- - = 
(Robert) Simpson Co., Ltd., Ist mtge. 5s, 1952 
United States Rubber Co. Ist mtge. 5s, 1947- 
*Virginia Coal & Iron Co. 5% bonds of subsidiary 
(Raphael) Weill & Co., 8% preferred stock 
West Disinfectant Co. lst mtge. bonds, 1940 
Wilson Line, Inc., Ist mtge. bonds, 1945-..------------- July 


* Announcements this week. 
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DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in.the week when declared. 

The dividends announced this week are: 





When | Holders 
Payable|of Record 


June 15 


Pet 


Name of Company Share 





July 
July 
Aug. 
June 
June ¢ 
July 
July 
June 
June 
June 
June 


Alabama Power Co., $7 pref. (quar.)---------- 
SE BOGINOE (GREE) icnccstesctewtiswaness 
$5 preferred (quar.) 

Allied Chemica] & Dye Corp. (quar.)---------- 

Allis Chalmers Mfg. Co 

Aluminum Co. of America, 6% pref. (quar.)--- 

Aluminum Goods Mf 

American Agricultural Chemical 

American Automobile Insurance (St. Louis) - - - - 

America Factors Ltd. (monthly) 

pen eg FO ee eee 

American Motorists Insurance Co 

American Optical 7% pref. (quar.)..--.------- 

Sees Be CO. CREE 1) oon oo once cevencees 
ES 2 ee ee 5am wo 

American States Insurance Co. (Indianapolis) - - 

Asbestos Corp. Léd. (quar.) .......-<--eoe-ee 


Assoc. Breweries of Canada, (quar.)----------- 
ee | RR aaa eae 
Atlanta Gas Light Co.,6% cumul. pref. (quar.)- 
Atlantic Refining Co., preferred (quar.)-------- 
Beatrice Creamery Co. (quar.)......--------- 
I a as ves eisiinas ede at 
Beatty Bros. Ltd. 7% 2nd pref. (s.-a.)-------- 
Beneticial Industrial an Corp 
Preserved eatees A (G08?.).. = ..20-cscccesas 
Bishop Oil C 
Bondholders 
Bower Roller Bearing (no action). 
British Columbia Power, class A (quar.)------- 
British Columbia Telep.6% 2nd pref. (quar.) ~~~ 
Bucyrus-Monighan, class A (quar.)----------- 
ee ge aaa 
Building Products, class A & B (quar.)--------- 
Burlington Steel Ltd. (quar.)-..--.-.----------- 
Canada Foundries & Forgings Ltd., cl A 
Canada Northern Power Corp., Ltd. (quar.)--- 
7% cumul. preferred: (quar.)-.----.-.------ { 
Canadian Wallpaper Mfg., cl. A& B 
Cogee Gold Quartz Mining Co. (quar.)------- 
xtra ‘ 
Chamberlin Metal Weather Strip (quar.)-—_--z- 
Chapman Valve Mfg. Co., 7% pref. (s.-a.)---- 
Chesapeake Corp. (omitted action). 
Chesapeake & Ohio Ry. Co 
Oe 2 eS er 
Chicago Dock & Canal Co. (quar.) , 
Chicago Pneumatic Tool prior pref. (quar.) - - --- 
NE EEE \ Or Ea 
Cincinnati Gas & Electric, 5% pref. (quar.)---- 
Colt’s Patent Fire Arms Mfg. Co. (quar.) 
Columbia Breweries, Inc., pref. A 
Columba Sugar Estates, preferred (quar.) - - - --- 
Compo Shoe Machinery (quar.)-------------- 
Consolidated Amusement Co. 6% pref. (s.-a.)-- 
Consolidated Edison Co. of N. Y., $5 pref. (qu.) 
Consolidated Laundries, pref. (quar.)..------- 
Cooper-Bessemer Corp. prior pref 
Stock div. of 1-20th of a sh. of com. for each 
sh. of prior pref. held. 
Cream ot Wheat 
Crown Zellerbach Corp 
Crystal Tissue, 8% pref. (s.-a.)-.-.----------- 
Dairy League Cooperative Corp. 5% pref. (s.-a.) 
David & Frere Ltd., class A 
Davidson-Bontell 6% cum. pref. (quar.)------ 
Dejay Stores, Inc. (no action) 
Deposited Bank Shares, series B-1 
Detroit Harvester Co. (reduced) 
Distillers Corporation-Seagrams 
Dominion Glass Co. (quar.)....-----------.-- 
Preferred 
Duke Powe 
ee eee 
Eastern Gas & Fuel Assoc. 44 % pref. (quar.) - - 
Elizabethtown Water Co. Consol (S.-a.)__-.-.- 
English Electric Co. of Canada Ltd. 
$3 non-cum. series A (quar.)--------------- 
Famous Players Canadian 
Fanny Farmer Candy Shops (quar.)_...----.-- 
Faultless Rubber 
Federal Chemical 6% preferred 
Federal Insurance Co. (J. C., N. J.) (quar.).-- 


Quarterly 
eee Cs et 20. (OUP Ong nw nn ec etien ees 
Fidelity & Guaranty Fire Corp 
Flintkote Co. (no action) ,. 
Foundation Petroleum Ltd. (increased) - 
Frankenmuth Brewing Co. (quar.) 
General American Investors Co., Inc., pref. (qu.) 
General American Transportation Corp 
General Electric Co 
General Time Instruments (no action) 

Preferred (quar.) 
Gildden Co., 4% % conv. pref. (quar.)--------- 
Godchaux Sugars, class A 
SI CED a on ind eh as poisnin Wie oh be Sead noth an a 
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Siieiname Financial Chronicle 
oium 
Per When | Holders 
Per | When ze idee . Name of Company Share | Payable|of Record 
Share | Payablejof Rec 
ny : c |June 15|May 31 
une & Compe 1 1'June 10 Security Engineering Co., TR riwossveconensos 43sec June 15|/May 31 
2 a 620 July ‘June 1 7% preferred (quar.).....--.---------- $1 |June 21|\June 10* 

Getenters Pesa, pret. (que) Spe ae aaa bey 2 June 15 Ju Sloss-Sheffield Steel & Iron Co. (quar.)_.------ $114 |June 21|\June 10* 

Gorham M S atecl Go. (no action) 1/June 14 $6 cum. preferred og fA epeone ee $139 |July 15)June 30 

Granttew F) Go (Dela a a ee se zu liJune 14 Smith (H.) yo Mi Ss, pref. (quar.)- nie 5c July 1/June 3 
ran . J.) Co. ee ee ee IS i ie i dn wanes ccoccconanecedias July 1|June 10 
o% geeteered ibe ALES CN: ¥) (.-a.)-- ide jaune ko 18 Sonotone Corp., pref. SEE Us esereeconeseepe a7 ten June 30\June 15 

Greet a Wine Co. Lid. (quar) ~--------- “ July ijJune 15 South Penn Oil Co. Peemeretsroceesressates 12%c |June 30) June 4 

ry e Corp. class A---------- June 3 ee aR ee Nae ake oy u.)| 374%e |July 15/June 

Ep Ohne rer] RHO THREE a} | sepa car tags co, aa one | 4 ra sume 3 

Hotifan Fine nsurance Co. (N.S.) (s.-a.)--- --- on fone osisume 19 Southern Canada ower, pref. (quar.)...-.--- +813 —, 15 ore 4 
alifa : , ooo" eateei ses RET: Earnie ae Ae ae are 

aneods Ot of Calit., A & B (extra)....------- 10¢c |July 2'June i. South Bheae thantdies Assoc. pref. (quar.)_.____ 37 ee | beng : May the 

Harding Carpets Ltd_ - - - - MR kas $134 |July 15\June * South West Penna. Pipe Lines__-__--__-.----- aoe July 1\June 15 

ee a Soid tines ‘(quar Jonnaceanss ad Soe 1 Southwestern Gas & E eC Co. ag (quar.) 3 ie June 15\June 10 

Hedley Mas x - eos ah aS c Sparks Withington, preferr quar.)..------- 5c |June 15/June 4 
Eexta - = - - ~~ — ~~~ -— =~ - itted) BE RE, Dn pcccceccancccoapesse 

‘orp. (omitted Spencer Tras , sa June 25|June 15 

pm ly rend “Gad Tice, td. (mo.)...-- fe — if —_ 3 —— ee own See ne ees YSe se” Tete 9ite June 25 June 15 

BRR. « «2 ~o- ona nn nnn nn nnnnennn a= ro loane Unibeus 4 | Siecle (A) & ten peared SD Naccequcesled $1% |July _1)June 
SRS ee eee A. /0-, June 15\June 4 

Holly Oil Co-_--..--.-...-- 1 50c |June 15|June | 6 -Hirshberg Co. (reduced). _-_--.__----- soe 

Home Fire & Marine te 2 enettehapteeeoarte 10c jJune 10|May 31 Seen ikem preferred (quar.)----------- 68%4c = ae —_ ? 

Seen wtntties Care. (006) Qua) 22. sist [July ilsune 20 | Sunset-McKeo Baldsbock Go. fea A (quar) 27” St ope guns ieigese ¢ 

Huron & Erie } Peanut 7% ist pref. (s.-a.)----- any | te hint tee eanddnt dbneconsence ce™ 

Seeestal Setaess Oe, Conaah tterion. s5Gs Pee Soe 20 | ate ces f= AE pu 10c [July 2\June 10 

indians Hydro-Electric Power Co.— $1% |June 15|)May 31 Pe euenes Gold Mines (quar. PRE DIE 50c |July oh June 19 

+ iv Uar.)------------ - - exas © : i i a © June June 

saicieatinl oltecntsen | aes Co. (quar.)-| 37)4¢ [July 1jJune 20 es ox Film nepal oie 37196 June 30\June 17 

International Educational Publishing =. iene 50c jJuly 1|/May +s ook ae kn AS | my . Corp. WP Dancccecoswig 5 m4 yew 1 aoe 1s 
iia. see poe lsum is Quarterly _.-.-..-...- pe tgssasseaseseneos $i3¢ |Sune 29\gune 34 

taventors Corp. of Je. $6 bret. (Guat )------ gif [yaiy ifyune 38 | united Pacific fagirance Go, (quar j---°--"2-] gi july 1une 16 

Iowa Public Service $7, 1st pref. pie BEN $1 54 July 1)June 20 United States Trust Co. (quar.) ee $15 ite y 15 pmo 10 
ghd ny 8 WE acetate -| $1% |jJuly 1i1\|June 20 United Steel & Wire Co., Inc. (quar.)..---._- a9e Tene 15|May 27 
$6, 1st preferred + Seoaeaiieieee ae rites --| _25¢ |July 1|June 20 Universal Winding Co... 22-022 222222 $12 sone 30\June 16 

joan Central’ Power & Light 7% pref. quar.) $ii4 July (June 10 | Universal Products Co. -. . - Se tala ae | July “1|June 15 
Sa tectetel taaees <2] i ee ie Vapor Car Heating, Inc. (reduced) ~2_7- S3c \June igivune 

Joukin tte & Supole Co. (action deferred) $1% |June 15|June 1 VeReesect. Inc. (quar.)..-.---- weeps. qune | yone 10 

ll Fathaktedsatchabsnansnaens $2 ijJune 14 xtPa _—_ - - Fle Ra EAE Ye Saeed (qua ok aia $1% |July un 

megane meer 1 oe Coa ----—") 0 ee Ware tive ti gumraniocy aca Soon] PE HMB gums 38 
$6 preferred (quar.)-.-.----- 7 ITIL i-| 12Ke [July 15\June Wayne Knitting Mills Co. 6% pref. (s.-a.)----- Jul 1|June 24 

Resear Wemes &.) reduced) - ..-.---------~- 75c |June 10/June 1 siolds Stores tha preferred (quar.)_.--__- 75¢ |July i. a: 

; referred (s.-8.)--.--------------- June 30/June 10 Wei “ : : | AG tea BIE ee SE $1%4 |July 1jJun 
Lava Gap Gold Mining-~--~2_~----2-- 30c [June 25/June 13 Gaeta & mates Oa. tas. 2 tae isa tiguae 1b 
Locke Steel Chain (quar.). ---------- ie cane seeee ee | Wessen Oil & Guoweret Co., Inc... tiga 527] gb¥o az Tgune 16 

22 --5------------------- Sept. ept. a re ty toy . (quar.)__ . 

Lede Poaar TR FOE. O78.)--.2+2000--+- 303 Sane 30 June 16 Werters Tablet d bey n'y 07 FAM. GEE)... ie 26e July i June 1 

Louisville Gas & Blecirie Co. a 14% [July 15 June 39 | Wisconsin Power & Light, 7% preferred -----— Ay 4. |Sune 15/May 31 
Sip GSMs. SOCEETES LEME.) - ~~~ - ~~ ooo ana00= 144% |July 15 June 3 Wisconsin Michigan Power 6% pref. (quar)... 162 [June 28 May 31 
Tip SEM. POCEIES (GENE .)..----- >< ~~ on0- oo 1 1342 July 15 June 30 om in Public Service 7%, pref. (quar.)._-- $1% ou 29|May 31 

oy. oe, iy, -ehandaalaapeener tape 5c |June 15 June 4 Wiscons eS ek CM te eo $1% |June 

mahon (Rt, O:) Con -Seee 2c 22T0ITIIIIII ‘de [June 15 June 1 6% preferred (quar.).~~.~2-2~2222222222—- *h0¢ [June S0ltune 20 

res Corp... $6 pref. (is action) PN oon | wove preferred (quar.)...~-222.22-202--==-- Hi « « 

Mangel Stores ag Nf saecttneged ni seen 25¢ [July 9 June 20 eg HY Peng ag rmsena el, $144 |Aug. 15/Aug. 5 

Oil Corp. (quar.) - - ------------ u 6 oo ; 

Seem ee peace ——— | 8 BE fies | Se PRAMS iss ca Sa AEA 

Master ilectric Co, common (auar.)o-=~-~~~~- sits fuly 15 June 30 Below we give the dividends announced in de 

Steal Pauanen & Oe. Cont) ho perer sere 75e |jJuly 1 jeme 4 and not yet paid. The list does not include pe “ ay - 

7 hnson & Co. (quar.)----------------- ! ] 1'June 1! A ° . . : ceding table. 

ye erie ge enemieenementonnn ape July 3h june 12 | nounced this week, these being given in the pre & 
Preferred (s.-a.)-------------------- se 2 30c |June une 

istilleries Ltd., 6% pref. (8.-a.)---- May 10 

Semkans Hise taamencs (lebeer) (ae)... oe len, itijeee- A IP a Ml sc B 

Michigan Cities Natural Gas (quar.)._..------ Name of Company Share | Payable\of 

Midland Steel wpocuess (no action) . 40c |June 30\June 15 
$2 non-cum. (no 7 a $2 jJuly 1 zune 13 Abbott Laboratories (quar.)--.-.--.------- ---| $1% |July 15\July 1 

Minneapolis Gas Light Co..5% partic. unite —- $116 uy iljune 34 ee a anes tecaanaacore reer =| °268 Isune i1/May 26 

Monarch Mills (reduced) rseserenescnwnte be |June 24\June 15 ee eek srk (quar.)....._- pp wide jure * — 7 

peemeee Lane Seaey Gam A.....---------<9- $1% |July 1/June 10 Aero Supply Mfg., class A (quar.).----------- tite July 2\June 15 

Morris & Essex RR. en renes anes wr 8 i 10c |July 2'June 15 Agnew-Surpass Shoe Stores, Pies -------- 75e July 1/June 20 

Morristown Weedtes Matis pref. (no action). | Agricultural Insurance (N * ‘ ae TILlLLl-]| 6% |June 28|May 31 

Muskegon Piston Ring (action deferred) . . ee 3% |June 28/May #1 

' Bro-_-_-..-.------------- "* | 20 Preferred - - - - --- ~~~ ~~. <<  S Tapegeeupebic.s. 4 uly 

Nashville & Decatur RK. 7is% gtd. @-0.)--7- | Meee ele bad ee... 3354 sore ‘7igene 4g 

National Pn, Me 6% pf. A opined | 4 ated Labcesterion Inc. (quar.)--------2----- Bae Tune 23\June 8 

Nationa ing Go. of N DD otelbabetetl ied Mills-------.----.------------------- ec |July 1/June 13 

oes ee ee oor e anno o 16 June 90 | Allied Products Cor Gaal Gaus s------| Ge ie ee 

New York Lackawanna & Western (quar) _---- ‘June 17 | Allied Stores Corp. 5% preferred (quar.)------ 26e [June 25/June 11 

Niagara Wire Weaving Co., Ltd. CED oo owe 30 June 7 See, Sorte Inc. (quar.)---------------- boc Sept. 30/Sept. 15 

North American Co. (quar) ~~--.2.2.2222222 15 REEL { Pe eratedueransceeceraconsasens 0c Dec. $1|Dec.” 15 

Vo wan nnon ann nnswennzenn === 0 Doss cessasegroossoocenercesess 1% |June 

Northern Ontario Power Co. Lid. (quar.)..2222 30 nes ene ---~2-""o~oroncere aii Pept. 20/Bept. 16 
6% preferred (quar.)--------.--.- ef. (qu.) - 27 z ane ee q ly) ---------.-----~-- 1% July 1\June 15 

Northwestern Utilities Ltd. 6% prior pref. (qu.) - 5 7% Bakeries Corp. 7% preferred (s.-a.)--| $374 July 1\June 13 

ty hag ye oe A SE RE ieetabateteitaee 4° American Bank Note--+-----r-----------~=-- Tbe \Suly ilgune 13 

ee ae dT Gis. Oe id nenaane sock 72. iMtay 31 tn ety Ay APSE lalate Oak A ng 

Oakland ‘Title Insurance & are ee ee mind American ‘aot * Cao messenree Ge WEE $1 4 Juve 15 June : 

. & B (omitt : = adit Aer TROIS 2 8 3 

Ohio ae Ady ng eo” 4: N (irregular) - ~----- 4 American Chicle (quar Paevesn Pi AERO EM. 50c |June 15)June } 

=. Edison Co. $5 preferred (quar.)---------- 5 Extra _ Cigarette & Cigar, stk. div-.-------!...-.-- vane Levene 
$6 preferred (quar.)----------------------- 5 American os Amer. Tobacco com. B for each é 
nee > ------"-7-------- "5" 5 gh. Am. 0. & C. held. $124 |June 30/June 15 
$7 preferr quar. Tt Shields indienne abode . 0 my ET eg a i aaa ce \July June 
$7.20 preferred + hapa a mde 0 PR ni Cities Power & Light $2% ~~ et 34% 

a yt pete NOR ? ional div. cash or 1-32d sh. of cl. $2 |June 20|\June 1 
6% preferred (quar ‘haat ey ao palette Re hate Dock Co. preferred oh EEE gat 1% |Sept. 1/Aug. 25 

Ontaste Loam & Som (Calif asc nt American Envelope Co.. 7% pref. A (qu.)----- 1% |Dec. 1|/Nov. 25 

Pacific Finance a _ pref. (quar.)_.._. 0 7% preferred A (quarters?) - 4), eens 2 July 1/June 15. 

Pacific Lighting Corp., eT ee can Hawallns Pecamentp (qeat.).-.----- 20c |July 1\June 14 

A Sees © Seen ~~~ --- = senna Bb 3 oie 50c |June 25|June 6 
3), ~ eatad e ea eataataaaaalaaate ‘ American Ice Co. preferred yan Ag pen pref_| 70c |June 15\June 1 

Sepaniete Gitcbadamais....s02022. Smatean Katcee fan Oo, hae} sale ya iene 
enn Ag a Power & Lig ee ee eee %e |Ju une 

; Co. Se SOS S AA Ls SE Pe oo nen ens 193 34 y 

Penn Western Gas & Electric f: eferred = — = 2 = om nnn nnn nnn 1% |July 15\June 15 

ah tgs ‘stk. of Amer. Rep. Corp. PAF -r04 pene Eee. Geet. (S0ee.).-------== “460 June 30\June 10 
; . ub. .Co. ican Safety Pargeh-<erer nage > 

1.7 shs. of com. stock of lowa Pu & £1 Corp Amer an Seal-Kap Corp-.------------------ 25c |July 2/June 6 

Fe ee ee Vin Gk Mice | Zee dee Pb encwnsossenconsnorsel) ar ie Man” e 

Perfect Circle Oo. (quat)..-2 ene 20 een Betas Mhacss Cong ret oe ie teaees, I 

Perfection ~. ig AE aeeeeegameaaane 4 Fe peeeeeenrenevepennetiponennennees gli [July | I\June 15 

Pickle Crow Gold Mines Led. (quar.)--------~- MB he ot a eae 13425 [Jor {Plagne 23 

Plymouth Oil Co., com. (quar.)--.------------ 20 Amer = Thread Co. $5 preferred (s.-a.)------ % July 1\June 10 

Pocahontas | ella lalahnar ie teee #0 pueieen Sebnete O6.. ag vanes.) erane re =n 44 July 5 Jane 4 
6% preferr et ees oer ee Amoskeag Co., common (8.-@.)-.------------- $2% |July une 

Pratt MDEFE - - . - -- - * Soren? == aetna oats 0 semi-ann.)-.-.--...------------ 

Power Corp. of Canada Se oe wearin ~~ 30 ae SS Power Corp. ‘ _.-| $1% |June 15|May 31 
BP 9 +e ant tse scebenb as 30 6% cum. preferred (semi-ann. ed (quar.)----| $1% |July 1\June 10 
2d preferred (quar.) - ------------- eer 15|May 31 our & Co. of Delaware preferred (quar.) - - 12%c |June 28|\June 18 

en cae oe re CO... iets 7h | Arnett Constable Corp...---- eroescsecancne| MARRS (aaee Me ae 
$5 preferred Paladin Giinaks (abiS wpenad 1 5 | Art Metal Works ee tender e ae bet 10¢ |June 30/June 20 

ee ee ~~" Ashland Oil & Refining (qua --| $1% |June 15/)June’14 
No par common (quar.) - - -__-- ef. (quar.)--- 8 5% preferred ince -pecceco<9 nennnn ene 50c |June 30)June 15 

Radio Corp. of Amer., $34 1st PE. Sse 5 Aaniatkaes Investment Co. NOP) - 0 n-nonane te. $1\% |June 30\June 15 
jiston Steel Car Co, 5% preferred (quar.).-- 15 | |, 5% cum. preferred (quar) 50-57 <--7-2--7 Boe (sane disuse 13 

pemee *e Co. Ist & 2nd pref. (qu.) -~ Astor Finance Corp. p | ag I pean $214 \Tuly 

Rice-Stix Dex yg a (og = ~~ Sst gut 1/June 75 Atlanta Birmingham & Coast ° 25c |June 15 May 20 

or ee Pina cctacaccesccencesnocosce e un 

ee SE Bindi waotetedi pation aan 30|June 15 oo . poe hes Pm Sees enesaenesonenneey Boe Fane 10'\May 31 

we eee 220 cues | tue fedde ta...-.......---22252--. on . 

Signal Royalties Co. (Los Angeles) A (quar.) ~~~ 
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When | Holders When | Holders 
Payable|of Recora Name of Company Payable\jof Record 


yr 31 June 10)May 27 
31 — June May 27 
a | Publishing Co. (quar.)..............- June June 14 
Crown Cork International Corp., cl. A (quar.)-_- July June 
Crown Cork & Seal Co. $2.25 preferred a June May 3 
$2.25 preferred x w June May 
Crum & Forster pref. ted PER PS ee June June 
Cuban Tobacco, 5% June June 
Cuneo Press, Inc., 65% pre June June 
Curtis Publishing Co. pr July May 
Darby Petroleum Cor ) July July 
Dayton & Michigan R z. Co. 8% pref. (quar.) _- $1 jJuly June 


Name of Company 





June 1 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 


Baldwin Co. 6% preferred (quar.) ------------ 
Bangor & Aroostook KR. Co. (quar.)--------- 
5% ye pref. (quar.) 
Bangor H dro-Electric 7% preferred (quar.)--- 
6% preferred (quar.)---------------------- 
Bank of Seve Scotia (quar.).---------------- 
Barber (W. H.) Co. 
Bastian-Blessing Co 
Preferred (quar.) 
Beech Creek KR. (quar.)_------------------- 
Beech-Nut Packing Co. com. (quar.)--------- 


et COCO et 
[*) 


Extra $1 |July 


Belding-Corticelli, Ltd. (quar.).-------------- 
Preferred (quar.).------------------------ 

Bell Telephone of Canada (quar.) 

Bell Telephone of Pennsylvania pref. (quar.) - - - 

Bellows & Co. class A (quar.)----------------- 
Class A (quar. “pe el Sih Pe Ae PCRS 
Class A (quar.) 

Bensonhurst National Bank (quar.)-- -------- 


nt et et ee en 
7 


(SS) 


DN et et Ct 
COMM ROWAN OOC ie IOC 


t 


De Long Hook & Eye Co 
Dentist's Supply Co. of N. 
uarterly 


% prefacred TR a rer eres 
ri § 3 2 See ee 
te fk Se or as 

Detroit Gray [ron Foundry (semi-annual) 
Detroit aa & Southwestern (s.-a.)_....-- 
Semi-annua 


o MN Didtacwans 


(ane. irre July 
75¢ 


Sept. 
Dec. 
July 
Oct. 
Dec. 
June 
July 
Jan. 


BB pases er ee es en eres oreo er oneness 


to 


Nov. 


mde 
CnNour-s- 


. 


June 
June 
Sept. 
Dec. 
Sept. 
3-1-39 

July 15 
July 
July 
Sept. 
Dec. 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 


Berghoff Brewing - - 
Bethlehem Steel, 7% geet. (quar.)-.---------- 
5% preferred iq uar.) 
Bon Ami Co. Lay A (quar.).----------------- 
Class B (q 
poston & Alban RR. Co 
g diteay Be a \owcceescossneeses 


Detroit Meenrtiae (liquidating) -——_-_ 

Devonian Oil 

Diamond Match Company (quar.)........-..- 
Quarterly 
Partic. preferred 
Partic. preferred 

Diamond State Telephone 644% pref. (quar.)__ 

Dixie-Vortex Co 
Class A (quar.) 

Bats DO Cle GREER a re cuweeeccnewnseuns« 
Quarterly 

Dome ne Mines, Ltd., old stock 

Dominion Textile, Ltd. (quar.)......-...-.. 
Preferred (quar.) 

Draper Corp. (quar.) 

Driver-Harris Co., preferred (quar.)....--- 

du Pont de Nemours (E. I.) y 
SP HE) cn wea ecceddascbwendeten 
Debenture (quar.) 

Duquesne Light Co., 5% cum. Ist pref. (qu.)__- 

Eagle Picher Lead pref. (quar.) 

Eastman Kodak (quar.) 
Preferred (quar.) 

Edison Bros. Seores OS S REE See 
Preferred (quar.) 

Electric Controller & Manufacturing 

Electric Storage Battery Co., common 
Preferred 

Electrolux Corp. (irregular) 

Elgin National Watch Co 

Hiizabeth & Trenton RR. Co. (semi-ann.)------ 
5% preferred (semi-ann.)_ aan 

El Paso Electric Co. (Texas) #) $6 pref. (quar. sae 

Ely & Walker Dry — st pref. (s.-a.)-- 
2d preferred (s.-a 

— eek aid (Dalias) OS See 


Empire Sows: Corp. participating stock 

cum. preferred — ) 

Emporium Capwell 

seer © Capwell Go. + % pref. A (quar.)-- 
128 pref nN quar. 


Engineers Public or $6 preferred (quar.)--. 


et et CNOA ANCE’ 
0 


uo 

Q 

a 
bt et bet Cr CO CEN 
> A \) 


CS a it OO DORNDIND et 
S°SSg5HKasss 


ee 
Ree Ome Crore ph 
blues beh oh 8 Soha 
SxSEES 


KL 


Donten Wharf Co 
Boston Woven ose x Rubber Co. 
Bo cuk Cigar, Inc 
% 1st Mk aye (quar.)..---------------- 
Brach (E. J.) & Sons (quar.) 
Brazilian Traction — & Power Co., Ltd 
Preferred (quar.) 
Bridgeport Gas Light (quar.) - --------------- 
Briggs & Stratton C 
Brillo Manufacturin 
Cinas A (qUar.)....~ nono oon owen sooe=- 
Bristol Brass Cor 
British-Amer. Tobacco Co., Ltd., ord. (interim) - ff 
British Columbia Elec. Ry. 5% perp. pref 
Buckeye Pipe Line Co 
Budd Wheel Co., 1st pref. (quar.).----------- 
lst preferred ( (partic ay), 
a lo Sa & Eastern Power $5 pref. (qu.)- 
a So Ne avd ete rewire nt ie 


moO 
—) 
for) 
pone 
Sesze 
nwt 
CoO eee 
. ny 


JT et CS bt Ot Cro or 
. 
_ 


ore mr CO COO 
Mm Orr DOT in 


Om 
ou 


OO 
Cro 
S Rho 
DS et et et OT ND 


mt tat rt eet CT pet] at pe = 
—" 


+3 
- 
RRAPAR A KH 


SRA SE INI 


to 





dNoww 
POO OS C101 0161 0000 





& 
aera 
S8'a 





tates (quar.).-.------------ 
, anc. (quar.)..------------ 
(Cambria fron Co. (semi-annual) 
Canada Cement Co. preferred 
Canada Malting, Ltd. (quar.) 
Canada Wire & Cable Sed coe. iw iactietal 
Canadian Canners, =o pref. (quar.) 
2nd preferred (quar.) 
Canadian Car & 
Canadian Cottons, Ltd. (quar.)-------------- 
Preferred (quar. 
Canadian Foreign Investment Corp. (quar.)---- 
8% preferred (quar.) 
Canadian ag Pe Electric Co., Ltd. (quar.)--- 
Canadian Ltd. 8% pref. (quar. ) 
Canfield Olt 7% preferred (quar.) 
Carolina Telephone & Telegraph Ss eo 
Carpenter Steel Co. ree (final) 


rete Food Produces (qa 8 5% peat, eS a 


Central Illinois Light Co. 44% % ye - (ques,  EBF- 
Central Illinois Public Service 6 preferred Cmrigirein 


~ 


ROR tee eet OO ee et 
BOSS Crenen~dnde ors a SOs eee Oa OTe 


June 
July 
June 
June $0/June 
July June 
Oct. i |\Sept. 
June 30 June 
June 15 June 
July 1'June 
July 2 June 
July 2 June 
June 30 June 
June 30 June 
June 30 June 
June 30 June 
July 1 June 
Jul 1 June 
June 15 June 
June 10 ro 
Sept. 1A 2 
June 18 ‘May 

July 
Oct. 
June 


erred (quar 
Pittsburg 
Ex-Cell-O Corp 
Excelsior Insurance Co. (Syracuse, N. Y.)----- 
etallurgical Corp., $5 pref. (quar.).. 
Farmers & * apa Life Insurance (Syracuse) 
erred (s.-a.)-- 


Federal Ba Bake ee. Inc., 5% pref 
Federal Mining & Smelting, preferred (quar.)-- 
Feltman & Curme mr Stores, pref. (quar.)---- 
ty a Brewing Co., 


Fifth Ave. Coach Co 
Finance Co. bd Amer., Leama A & B (quar.)------ 
quar. 


First National City (quar.).. --. 
First National Bank (Toms River, N. J.) (qu.)-- 
First National Stores (quar.) 
First Security Corp. of Ogden, cl. A & B (s.-a.)- 
b uly t'Sume 29 | Poca Sipser of Canada, 64% pret. (ecmi-ann.) 
y une otor of Ca: a, lo -ann. 
Oct. 1)Sept. 19 Class A & B (quar.) 
Jan. 1/Dec. 19 
zone 30/June ss 
June 4/June 
Fane 15|/May 31 
zoly 1 June 20 
Aue: 18 
ug. 
Nov. 10 
Nov. 10 


me SS Re 
Om > > ph 0 Ore 


“I PRK 
=I ie 
REx F 

ee 

KK AHoow 


3 


@ 


hese sebrough 


Cuasteet Hill RR. (gaa 
Chicago ay Shaft 2. BER IIR AEE PALIT 
pe een oy Rivet & Machine 

Chickasha Cotton Oil (special) 

tiana ies 


z 


>» 

eee 

FERRETS 
RsSsSane 





Mnnnncrnien 
to ey) 
KIRK 


i) 
Qo 
-_ 
a 
ow 


RSS 
sth 


Pete 


Gatineau Pewer Co., pret, _—. ) 
Cortera Co 


quar 
General Acceptance Corp. (quar.)..<.........- 
Gen Be id: poe be ) 
eral Can SEE 
General Cigar Corp. ¢ rn 
Crude Oil" Co. (initial) 
General Fire Extinguisher Co 
— Gas & Laer ym uae.) (Del.)— 
or preferred 
General Investors Teast t (quar.) 
General Mills, Inc., prefered 
General M Motors Corp 


RU I et at So et et pt ft 
Wo 


Cre SIS Crt et = On 


—= mee Cr hoe 


NO 


Sit gasp 


e 


See ties Sy. sees 
ttt 


30|June 15 


10)/May 27 
10|May 27 
10;/May 20 
30|June 
30;June 
1/June 
1jJune 


A 
ROKK he lwhe 


Ld 
AAIAAANOAMHoOOemWwO 


wert 
CO at et CO 
wy 


— 


ced 
um arbon Co. v. t. c. (quar.)_.------- 
mmercial ya i ee Re EES 


Commercial Investment Trust C 
$4 conv. pref. a es of 1936 
Commonwealth & Southern preferred 
Confederation Life Assoc. (Toronto) (quar.)_.--. 
ter 


ly 


Connecticut t & Power ( ) 
Beet iad Biscuit Oo vee 
Consolidated Edison Se: of New York. Inc. --- 


Consolidated Gas, El. Lt. & Power (Balt.) 


5% preferred (quar.)....-.--------------- 
Co’ ted Investment Trust (quar.) 


aan S 


“2 
=) 
xr’ 
Woo erer SSOKT 
re 


8 


Sk gar a 
Gillette Bate ‘Razor (quar.)..-- 


= 1 e4oee4 SI 
SRSRSE 
; w 


“A 
So 
DODD SS a tO et 
= 
Ce 


SKS SK 


i] 
SNoss 
Or Qo 





An 

——- 
oe eee 
my i) 

RN 


eries 
Grand Rapids & Indiana Ry. (s.-a.)----------- 
Great Southern Life Insurance Co. (quar.) ---- 





Preferred (quar.) 
Greene Cananea Copper Co. (quar.)---------- 
Greene & RR. Co. (s.-a.) 
Group No. 1 Oil 
Gulf States oa toe 


Gulf Power Co., he 73 $6 preferred oe re | 





COSUNUNOm 
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P When | Holders Per When | Holders 
Name of Company Share Payable|of Record Name of Company Share | Payable of Record 
uaran a July 15|June 30 mens Clonee Wn aie La rieee 35c |June 15/May 28 
oF om Leonel — ane a mies a Hh July 15 June 30 ar) a.) & Co ae. 379° Aue. 15 May a1 
Hackensack Water Co. class A pref. (quar.)----| 43%4¢ |June 30)June 2 (MEE Danencqnccceseossossseros - 15/Aug. 
Hamilton United Theatres io preferred - - ~~ -- t$1 June 30)/May od | Mant (quarterly) fs ecthienditisupas tack cast-in le 12 Nov. 15 ped 38 
Biammeen Waten Coe, (Guat.)....-cceenene--=- 25c |fune 15/June _ DN ON eae binnn sic [Jane leider 3t 
Hammermill Paper Co., 6% preferred (quar.)--| $144 |July 1j/June 4 M a oe GME o iidkxncckdhanekim ed 370 pane icey 3 
Hanes (P. H.) itting Co. Bo pref. (quar.)--| $1%4 |July 1j/June 8 oo = orp (quar. RE A EES 250 [Jur O/May 23 
Harbison-Walker Refractories Co., pref. (quar.)} $14 |July 20/July 28 ne yi Flate Glass, Inc. (s.-a.)..------ 37500 July gipane 39 
Harshaw Chemical Co. 7% preferred (quar.)---| $1 June 30)June ; ee ali Works (quar.)----.--------- z ii pune sane ° 
Hartman To bi, SNe, LED .connweee< $1 |June 15)June 5 aeank fuer.) of Gi - appa ae Eeepes 174 jJur Oune 8 
Here Ate ne oe aye ona. Pret--| sii [July “i[lune 16* | May Dept Stores (quar <c.--2-22c-722cs2-| 788 (Bene. tla, 2p 
Hesslgine Ges hag (quar. pneeooweneivens 7c |June 15 zane ab perchents Esurance Co. (Providence) (quar.) - - 5c qune 22 June 15 
‘ts Corp. (quar.)..-- 20} June a Machine Co., common___....-..---.-_. 
ye J, common (aust cnn sit July 1jJune 10 Metropolitan Edison $7 aan preferred (quar.).-| $1% |July i1/May 31 
Preferred (quar.) i Te Tae AA $1% jJuly ijJune 10 $6 prior preferred (quar.).........--------- $1% |July 1 May 31 
Hercules Pow er oi) cada nied 25c |June 25|June 14 $5 prior preferred (quar.).....-.---------.- $14 July 1 May 31 
ae see CI. .. . kc onconenawnowce 10c |June 8|May 28 37 ei. preferred iene. nists die staal 31% July } ay 31 
Huppert spencer, Bartlett & Oo. (monthiy)----| 3h [ie “iivune 17 ' aemal. peetased thee 3.222 4 uly 1]May 31 
Menege Ferrers tuarveriy)~-22=22222222772222] 1M fouly I]tume 17 | Midland Grocery Co. 6% pf. (setii-aiit.) ---~-~ 72 [Sul I}sune 30 
Honolulu Ol Corp... Ld. ’. oenieneaeappeneete the [gene Siltene 16 | Midwest Ol Os. a3. 7-777-277-7727 Be eee 
Houdailie- Hershey clas fg ate 62%%c |July 1|June 20 Mississippi Valley Public Service Co.— PO Way > eae 
Eas oie atize [suly -iMiune 1 | Mock, Judson, Voehringer Go.----222222227- 186 [June 10|June 
Humble Oi I Oo te el | I TIO. <1 << snawehawniin : ese 
OjJune 15 PEOUNUN (QUNNONIIN) «  ccnnneoccwusackscane $1% |July 
~ Oe aaes — y7 “4 erence cow eeenres $1% cae 35 June 15 Monroe Chemical Co. $3.50 pref. (quar.)-----.- 87 4c July F June 16 
Idaho Marvland Minos (monthiy)—~-~77°7--- 36 IJune gojune 18 vita class A preferred’ (dir) aeswpenen eased gore ine 1eikune i 
Illinois Bell Telephone (quar.).........------- une 30j/June 15 | — 94% Class A preferred (quar.)_....-.----.--- ‘ . 
Illinois Central RR., leased lines (s.-a.)_.------ 3 July ijJune 11 mt ry de St GAPS SRC Te pS sit quly 15 zene 19 
Imperial Chemical Industries, Ltd Montreal on.) adh “a Se a aA Ax 50c |June 15|May 31 
inal dividend foe See year ended Dec. 31, 514% |June s|Apr. 21 Seatiaaed @ EE a wer~ ower evens giee [pane ibiMay 31 
Im tel Life p corm ay ong en (quar.)-- 4% |July 2\|June 30 Moore (W. R.) Dry Goods (quar.)------------ $1% |July July 1 
Sct BEG lose MReee-g? | Quart nnnncc anc eeeeeenennnnnnas--] AB [Oe Mee 
tule tones & Light preferred (quar }---| “31% [July [June 16, | Morris Plan insurance Soclety (qua?) 22222222 I [Sepi. ifaug. 27 
ndiana cum 1 gee = -» | Oe ER ee en . . 
oad polis Water veal Ganteon. acl ~ . 3 July ijJune 6 — Finance Co., class A (quar.)....--.----. $274 June 30 zune 16 
International Agricultural Corp., » brior pref__-- $2 Tune 20 fe 6 Swe Ba ad "comene iy) -. ef une sorraee 2F 
International Business Machines Corp. (quar.)-| $14 |July 11/Jun q ~3 $1 qune sane i 
Internationa] Harvester.............---.---- 50c July x — a saoene Rig aw! Corp. So fr. (que. ae er. Bde [pune seizene i7, 
6 aaa aaa i 1 une 20}. cers Corp. (s.-a.)....-------- 
fetid Ties Go. of Ganada, Ltd.------ t50c {June 30|/May 31 Muncie Water’ Works 8% preferred (quar.)..-.. BS June 15 June 1 
International Ocean Telegraph Co. (quar.) ----- $144 |July ijJune q cs) comm poe 8 : gene paves i 
International Salt Co. (quar.).....----------- 3748 July ijJune 15 Mutua Chemical Co. 0 er.6% D qu.)-- 31 Bent. 28 Bent. 18 
International Power Secur.,6% preferred A---j| {Tf ae a pune 15 8% preferred one. Sttiewarenneneconsamenal Pept. 2 /cent. 15 
Intertype Corp., [st pref. (quar. ) wren errr ren $2 uly M Tone Onn H wail) (quar. j sme gate 2 June 15 June 6 
Second preferred (6.-a.).........---------- $3 |July 1 June 15 utual ep. Co. (Hawaii) (q * a irene of 
Investment Co. of aden menrateretar oie June 30 june 16 et Ge... com. (irregular) ~------- sii June 11 May 26 
a une 30 June 15 | 6% preferred (quar.)_.....-----.---------- 
wasn cho lad 02222--- dee faape Naame ah | Netounl praca zreeed COsee.5---oo-o-o—-] BS Hay hues He 
ae ee aie | Ann ah meme abc to i Nov. 10 National Bond & Investinent Oo........... 20¢ June 21 June 10 
po ES ee RE . 
ie Goi) aoe op. 65 et: (ae) -22--- *T3be Tune 18|June “1 | National Breweries, Led. (@uar)--2-22227222-] “hoe uly “g[une 19 
one mmon (quar.)....------ j 44c |\Ju une 15 
i June 20\June 6 I es awewen 
Jewel Rea Os, ine, con on {auar.)-~--------| iM! [uly Iifuse 17: | National Gandy Os, ist & 94 peel. (aust)... $1 [July | IJune 13 
Kansas City Power & vigh? pref. B (quar.)----| $1% |July 1j/June 14 bere nem faak ee eee gee esweendeees she (yuiy  tiseme “1 
Kansas Utilities Co.7% preferred ef eee $1% |July i1jJune 21 ational Da +/- _ uc a SN A FPS 3 guy iene i 
Katz Drug Co. preferred (quar.)-------------- $1% |July ijJune 15 Preferred A (quar. Sbeneserecsdctesees thi gay pune ot 
Kaufmann Dept. Stores, Inc., pref__---------- $1% |June 30)June 10 Nesenal Geocere. ia. NS EROS 31 5) guy iMay 3 
Keith-Albee-Orpheum 7% conv. pref.--------- 31% July ijJune 15 erred (quarter ¥) api wiereeawes renin oss gise uly May fh 
Kem Thomas, 7% special pr (quar.)_---- 1% |Sept. ljAug. 22 National Gypsum Co. Ist pref. (q Niedw sake Ae iguly tisune is 
7% special preferred (quar.)--..----------- $1% |Dec. 1)Nov. 21 2nd preferred quar RRA AAO IC TELS IE 19726 [sum solsune if 
Kennecott Copper Co...........------------ 25c |June 30 aaee 13 ae — re eS a cic danibe inwards 23 sae ee euee oe 
) SD), a 2 Ba he hae fees | | frames Ot? ------------------2277 7] Be ee ee 
Preferred (auasterly hee pehiy nmnctgaemane he $1% |July ijJune 10 National Paper & Type. 5% pref. (semi-ann.) _. $124 Aug. 15 quly 20 
Kin, Souncs ht, % 1% pret. "B (quar. Pee $1% |July IljJune 15 National Supplky Co bo pe 7} See $i3c June Solyune 17 
6% preferred Lag i  canemnnens 3} % |July IljJune 15 6% prior preferred (quar.)....------------- 31 sane soigune i 
Be preferred D Caperveriy) C inhin uh ln de eh 1% |July l1jJune 15 5%% prior preferred (quar.)..-.----------- 178 gune ooitune if 
Koppers Oo. preferred (quar.).....-.--------- $1 4 July i1jJune 11 Nelsner Bros. Ine [i ttsvpesredae Boe Fane ieee ot 
rose es: ore: pret. (4 (aaa) insta iabeeetelaaaiadl 36c oo, 13 ioe a | en a “0.3 tie. G@aduesd).. 50c July : 1 June 16 
ie a ek ee 2 Miennbaae Newmont Giai2 | een rg penedeteie epee aaet~ une ay 
itros 8% cjass , ty, it. Co, 6% ei {quar ua) abi tice encaineeds 3 8 Bept. 30 (pandas a pm ag Ra, lephone & & Telegraph Co-_-_---- of és — 3 as 3 
A preferred (quar.).....---------- $1 BMG. Bitecuwcees ow Detney Tite C6. (G0NP.) 2. ccc csconssoces ay 
Kn roger Grocery & Baking Co nn re 31 re 2 he * en es @a.j-—-222TOIo $333 [July ilgune 18 
K yor nm mag Mg pd ere Mie fe New oye ee tae Western Ry. (quar.)-- $1 July 1/June 10 
Lac kawanna RR. Gea (Nr Binet eae $1 ‘July ijJune 10 New York Mutual ght, ES alee: : Cc suly i june 30 
Lake Shore Mines, Ltd. (quar.)-------------- 331 June 15|June 1 New York Power & Ligl t, 7% pref. (quar.)-..- 136 aly jizene ie 
SE Bn ccedidistipesnnecuet 5c Aug. 15|Aug. 5 referred (quarterly)-.---.-.--------- 55 July | i|June 
(TSS, alee Se ra aaa ea ee ES 25c Nov. 15|Nov. 6 nae ork & Queens ties. Fight & rons (qua $13 |June 23 June 10 
jo =) See SIS dope. Blog’. @ | NilgMfomdieond docs: cae A Pret-nos-- bot [lume 18 June "2 
Sag. Sees eae, pt. pt. hg le itn 3 8.09 GE BENE os 
7% preferred a s....---- AS CPE $1% Dec. 15|Dec. 5 1900 Corp., Class A (quar.)--..-.-..----..-- 50c Aug. 15 Aug. 1 
pang Gonn A.) & Sons, iid. (quar.)-—-22-2—- sided se men ee $255 |June 1elMay 31 
Langendort Unived Bekerice— orth Oil (interim) ates 10¢ |July ijJune 15 
6% preferred — 0 Sa 75c jJune 15|/May 25 North Central Texas (interim) - ---- abe Iscae 1olMas 27 
Cc ass i in is wie wie w ea 50c |June 15|May 25 Dees Diver IMSGTONOD. ... .casccucctcécoescsee $1 July Tune ib 
Leath & Co. w_ beeterredl (quar) ciaaiininedinaindi 62 4c July ijJune 15 Northwestern Telegraph Co. (s.-a.).-.-------- July {pune 15 
Leh ortland Cement oor) 4% pref. (quar.)- 1 jJuly IjJune 14 Northwestern Yeast (liquidating) ...---------- God) hope 
Ss penncahion cee eaaeeebet ci) RR. —~ emececeenetaneteteeesgenes 2 fie Bln === 
onenanace u 26606086 SGnSG0 0404000060 86808 
ree Utilities $644 preferred (quar.)------ $1 J June 15|June 4 Oahu Railway & Land Co. . (monthly) eainioaiiall 15¢ June 15)June 12 
Libby, McNeill & Libby preferred (s.-a.) ------- July i1jJune 17 Oahu Sugar Co., Ltd. paeee - is an eee a oe 
Libbey-Owens-F’ CC cnet wsdisss obeiebda 25c |June 15|/May 31 Ohio & Mississippi Te slegrap oO ----| $7%3 [june 15iMay 31 
gett & Myers Tobacco pref. (quar.)_.---.-- $1% |July I1jJune 10 Ohio Oil, preferred (quar.)...--------------- AES June solguen 16 
Het Le oe 87j4¢ [June loupe 1 | Ohio Water Service A----....---------------| $e [June Sjqune 1% 
hae pacoaciepnten cretemensnione 30c Nov. 1 Oct. 26 8% pret Gas, —w 7% pref. (quar.)----- $i ee : pl 3} 
ht & Chemicai Co., pre 3 referr benexigabniseigswodbes ; y 
Link Be ay Light ; ret. (auar > asta nnn "S18 \Suly 0 June 15 Kt. te Natural Gas, or prior pref. (quar.) - - oe supe ie — B 
Little Miami RR 1 os (quar.)-- 13 m4 Ea Same aa . referred (quar. Jecwesasenser 12392 [June inlay at 
Special guarante uarter é * Bee Eee 5 eee eee eer : 
Special fuarantood (auartery) “1BlNow: 25 | yf partetpating wreterred au.) 2220202 436 une 18]May 31 
original ca a oa ca | - “en antec uane................-.-22a 1% |June 20/May 27 
-- -10)Aug. 25 is fe ee eR eee 
uae Sapte 22 22ToI acetate 10lNow. 28 | otis Stool Co.. 8544 conv, ist preferred -~~---> 318 June 15|June 1 
bon ic C ES pvt nga dense ot une acific & Atlantic Teleg. Co. (s.-a.)----------- June 18 
Tock: Seine Pipe Oo. B% pret. (une. Jucowosanne $2 jJuly ljJuse 21 Pacific Indemnity Co. tquat.)- ee 16 sary t June 15 
erred (quarterly)......-.---------- $3 Oct. 1)Sept. 21 BEIPS ~~ - ~~ ~~ =~ = = ef. (quar.).......... $1% |July i1|June 15 
8 lo star Cement (quarterty) ..0.-.222--------- m > ie 3h ee. +5 ved tener. 29 BEE HOES arn eras 1$¢ |July 1jJune 15 
4 PL ER poate c |June une r PE EEE AN ER 3 oe — = 
Tong Ista yo ting, % BD (URE) nt cue 87 ec |July ijJune 15 Park & Tilford, » PEE. (QURE.) -cccacvdvins ane — Fy i ok 
rred B > es - snd ote o wilacdinsinn tal 75e |July ijJune 15 I SE EEO, on ann cumtngducunasphanaaih Fhe \Jume isidune 1 
Lon Gorn P land Cement Penick & Ford, eas wosacceee  Neesiatene + > doc [July i|June 15 
5% refunding Participating “pref. (quar.)---- $1 sane: Aug. 20 soy > ene o. common. .-..-.------ Sho lore, 1 s —4 15 
pg renee ame eee ae ny aba “ , CB «t % eevee ocr con:: Aug. 15|Aug. 
i ee ee. fee. ----) ee ee 1% aa eae ee 31% Now. 18 Nov. 3 
Loose Wiles Biscult, pref. (quar.)------------ $1 July 1jJune 17 Pennsylvania Edison Co. $5 pref. (quar.) $14 at — 13 
Lord & Tayl $2% |July 1jJune 17 $2.80 preferred (quar. eee 31 July 413 is 
Lorillard @.) 30c |July ijJune'15 Pennsylvania Glass Sand preferr - <8 a § no 20 
Preferred $1% |July ljJune 15 Pennsylvania Power Co. $6 referred (quar.)--- 17s |Sept. is 20 
Louisiana By 4 & Exploration Co. ( rank eed 10c |June 15\June 1* $6.60 preferred eer» y eeseccesescosnces Bee (Aug. ilJuly 20 
ioueviie Lanterman & Oe Lowe BE ....-| Os [hem Ulaen. 1 | _ Se:bb preferred (monthiy)....-...------.---] .B6q |Sept- ilame. 
zeae iy \Louls RR.~------- 3244 Aue. 15 Aug. i Pennsylvania Pow. & Light, $7 pref. (quar.)-_-- st wu : — He 
Co.,6%% prsferved (quarterly) - 1% |July iljJune 21 $6 preferred (quar. mecsvocwsecncscscoonsse] i Ta aan 
DE cchswennavdoness 1% |Oct. 1/Sept. 21 $5 preferred (quar.)--------------------- 4 July, iblMiay 31 
— uarterly cbt peEsERioL ere 13 Jan. Dec. Peseevivents Salt hy 33 ~oa- are pee 1 \Suly ildune 15 
@ br Loy preferred (quar Telegraph Co. (s.-a.)-- Pe quly «) 7 15 enarivesio Seer ‘ower mamas (Gs.) $13 pet 1/3 15 
ewsPapers, a ~ 5 ee a wR Ge me gS ee aaa une 
ea Loved foaanys. mmenioge loner ikninne 43° c Nev. 30 Nov. 14 Peoples L = Drug Stores (quar.)..---------------- $732 jen ik — F 
cColl- js SS gaieeRaE gi un ¥14 | Preferred (quar.)..---..------------------ uae 
meColl-Frontenae Ofl Co. (iar —l (quar. ee ane ae 1s ayee } st Peo ies Natural Ga Gas Co. 5% preferred (quar.)-- at c pa 10|May y 24 
esso: ay), ea une y 31 | Phelps Dodge Corp--.--.----.-------------- y 
McBee 1G) & Bone” “Fe at & 3 (quar.).!' $1% \July 1'June 30 Philadelphia Electric Power preferred (quar.)--- July 1'Jun 
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When | Holders er When | Holders 
Name of Company Payable oS Record Name of Company Payable|of Record 


Philadélphia Co., $6 cum. preferred (quar.)---- % |July i'yune Cas CRO, (EE Di cccwccctuhbpanwwnccsceen 15|May 25 
$5 cumulative preference (quar.) July Sunray Oil Corp 5c 16 
Philadelphia Germantown & Norristown June Sussex RR. (s.-a.) 
Piedmont Manufacturing oi July Sutherland Paper Co., common 15 
Pioneer Gold Mines of B. Swift & Co. (quar.) 
Pittsburgh Bessemer & a Sylvanite Gold Mines, Ltd. (quar.)........... 
Pictebursh & Brewing Co. $3 % preferred. Bearer shares 
.& Carengo Ry. 7% pref. (quar.)-- Tacony-Palmyra Bridge class A (quar.)_.------ 
EE: CD orien nts tedhenipatnaiiesdsand ihebed 
Talcott (James), Inc 
Preferred (quar.) 
Technicolor, Inc 
Telephone Bond & Share Co., 7% Ist pref 
7% & lst $3 preferred 
i & Tennessee Electric Power Co. 5% Ist pref. (qu.) 
Pittsburgh Plate Glass 6% 1st preferred (quar.) 
Pittsburgh Youngstown & Ashtabula Ry.— 7 Te 166 BEGNEETOR (GURP.) oo cc cccccndcccucccs 
7% preferred (quarterly) 7.2% ist preferred (quar.) 
7% preferred (quarterly) 6% ist preferred (nenthiy) 
Placer Development (Ltd.) semi-annual 7.2% 1st pretured (monthly) 
Plymouth Oil Co. (quar.) - ------------------ Texas Gulf Sulphur Co 
Pollock's, Inc., 6% preferred (qua Dene Ce & nee CO. (GUE) << ccccccwcccnsvs 
Pollock Paper & Box 1 7% A» ih (quar.) -- Thatcher Mfg Co 
12 preferred (quar.) Thew Shovel Co., pref. (quar.)..-....--..---- 
preferred (quar.) Thompson Products, pref. (quar.)._...--------- 
Prouiar Gold Mining Co. Tide, Water Assoc. Oil preferred (quar.).-.----- 
Procter & Gamble 5% pr Tilo Roofing Co. (quar.) 
Pros ty Co., Inc., : Timken Roller Bearing 
Public Sovestion Co: 3. a.) Todd averse fe Coe 
Public National Bank & Trust (quar. Troy & Greenbush 
Public Service Corp. of N. J. 8% 3 (quar.)-- 
7% preferred ( A 
$5 preferred (quar.) 
6% preferred (monthly) 
Pa Cc Service yx & Gas Co., $5 preferred - - 
% preferred 
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BG6GR. Gir) acccsences 
Semi-annually 
Truax-Traer Coal 5 534% pref. (quar.)...<..<--- 
Le UU Ee SS eee ere 
Tucket ge Co. preferred (quar.)-..-.-.-- 
Tunnel RR. of St. Louis (s.-a.) 
Twin Disc Clutch Co. (final) 
Pulicdavio o Underwood Elliott Fisher Co. (quar.).......--- 
6% preferred (monthly) Union Carbide & Carbon Corp 
Publics Service Co. of Oklahoma— Union Gas of Canada (quar.)....-..........-- 
Hg prior lien stock (quar.)-...-------+---- Union Pacific RR 
® prior lien stock (quar.)---.--- Union Premier Food Stores, Inc. (quar.)------- 
Pullman, Inc - United Aircraft Corp 
Pure Oil Co. 6% preferred (quar.)-.-.---------- United Biscuit Co. of Amer. pref. (quar.).---- 
United Bond & Share Ltd., common 


5% preferred (quar.) 

36 Se POGTON (GURP.) ... cc cesccccecenss 
Quaker Oats Co. (quar.)--------------------- United-Carr Fastener Corp 

Pref United Dyewood Corp. pref. (quar.)-....--.-- 
Preferred (quarterly) 


erred (quar.) 
Rayonier, Inc., preferred (quar.)-.-.--.------ 

Preferred (quarterly) 
United Elastic Corp 


Raybestos-Manhattan, Inc.,......----------- 
Reading Co., Ist preferred (quar.)--...------- 
2d preferred (quar.) United Gas & Electric Corp. common 
eferred (quar.) 
OF SE Gs pac egacowdsconnssnense 


Reeves (Daniel), Inc. (quar.) | 
Optional payment one share of preferred for ea 
United Gas Improvement Co 
Preferred (quar.) 
United Light! & F Rallwase, 7% prior pref. (mo.) -- 


eferred (quarterly) 
Reliance Insurance (Phila. ) (s.-a.) 
Remington Arms Co., Inc., 6% pref. (s.-a.)---- 
Remington Rand Co. (interim) 6.36% prior preferred (monthly ) 

Preferred epee 2 6% prior preferred (monthly) 50c June 15 
Reno Gold Mines, Ltd. (quar.) United Molasses Co., Am. dep. rec. ord. reg--- May 20 
Reynolds Metals Co., 4% % conv. preferred - - - - tax and expenses of depository. 

Rheem Mfg. Co. (quar.) United New J R. & Canai (quar.)-.-.-.-. June 20 
Rhode Island Insurance G. (QUBP.) nocanccoees United States Foil preferred (quar.) June 30 
mien. s, Inc., bk ee (quar.).....<--- $} 1 United States Gypsum, common (quar.)------- 50e June 15 
isdon Mf; ig. C a Cow class eee ae 7% preferred (quar.) 4 June 15 
Riverside ilk Mills o., class A (quar.).--.---- United States Pipe & Foundry Co., com. (quar.) 50c 
Roan Antelope Copper Mines, 1 oa shares- - - - Common (quarterly) .20)Aug. 31* 
& Pe Common (quarterly) 50c a Nov. 30* 
Uae States Playing Pe 


endieton, Inc. (quar 
United States Potash 6% preferred (quar.)----- 


Rolls-Royce Ltd., ord. reg. (final) 
er. dep. rec. ‘ord. reg. (final) 

United States Sugar Corp., pref. (quar.)....-- 

Common 
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St. Croix Facer ye. 6% preferred (s.-a.)---.---- 
sy Joseph Lead C 
S Louie Bridge Ga. i Se, GM ckwmmnmeie 
_ 2d preferred (s.-a 
Min. & Pacific pref.(quar.) --- 
emedial Loan Assn. (quar.)..-- 
San Joaquin Light & Power Corp.— 
i OT gf Ee) eer 


to 


eferr 
Universal Commodit Come. § 
Utah Power & Light $7 pr ; aJ ;June 
$6 preferred ; $1 Faly 1'June 
peo SE Re KA AE eee July 1'June 10 
yea Norman Machine Tool June 20 June 10 
"Te Car Heating Co., Inc., 7% pref. (quar.) - June 10 June 1 
preferred (quar. fa 
f preferred (quar.) 
Vantaa Ltd. ( Seertin} July 5 June 17 
Vermont & Boston Tel July 1,June 15 
Victor-Monaghan Co. 7 Raed (quar.)...- July ijJune 20 
Viking Pump aa speci ial) June 15jJune 1 
June 15jJune 1 
June 20)/May 31 
June 25jJune 11 
July 20 july 11 
Oct. 20)0 10 
June 15 bey 25 
June 15jJune 4 
June 15jJune 4 
July l1jJune 20 
July 2jJune 25 
Oct. 3)/Sept.24 
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prior r preferred. A A (quar r.) 
Savannah Electric & Power sa debentures A... 





PP 
one 


Preferred (quar 
Virginia Electric & Power Co., $6 pref. (quar.)-- 
Virginian Railway 
Vulcan Devinning pr pret MEO Dctnnaniauatkere 


Preferred 
walgresn § OE 4 a ww (quar.)_.--..-- 
Walker Pon Aig, Bre & Worts. Ltd 
Cum Bite redeemable preference (quar.) --- 
Waltham Watch Co., 6% pref. (quar) 
am Wa a 
6% preferred red (quart quarterly) 


or pref 
Prior preferred (q -_ 
Washington Water" Power, * pref. (quar,.)---- 
Waukesha Motor Co. (quar.) 
Weill (Raphael) & Co., 7o, pret. ¢ 
hg ~*~ Juice saek t idend). 


Wellington Fund, Inc 
West Jersey & Seashore Bes Wi Ricksacaccccenss 
bet Air Brake Co., quarterly 


Weston Electric Instrument class A (quar.)---- 

Wheeling Steel Cor iy $6 “6 serneg Sk eo 
$5 prior preter (quar.) 

Whi rae Fe Feoe De Ds sarge 
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-) 
tance Corp. of Omaha, (qu.)--- 
| LN ie ER aS 
eeman Bros., Inc. ieee.) EE ET: 
Selby Shoe Co., commo 


— 


Sey altepe 23 
May 25 
June 15 


May 31 
May 31 
June 15 
June 


SRS RKAKKF SERA 


et RC et et 
ao doe 


r 
re 49 2 | A (a he ) 
partic ref. class . Rs i, oa aah iio 
signe) Oil & Gas ciass A & B (quar.) 
Simon (H.) & Sons, Ltd., <euanen (interim) ---- 
7% cumul. h 
Simonds Saw 
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et et et 


—— Whee 
COUR CORR OPPO CORNOAOW GTROOCORCuE- 


7% 
Whitaome (wim. ay ye? Go. Inc., 7% pref. (quar.) -- 
Wigeted osier Co (quarterly) 


sare 


xtra 
Wisconsin Investment Co. 
Woolworth (F. W.) Co., Ltd.,— 
Amer. dep. rcts. for 6% pref. Pitt. cndeowals 
Amer. dep. rec. ord. reg. (interim) 
aa taxes and expenses of depository. 
Am. dep. rec. 6% pref. reg. (s.-a.) 
Less taxes an iach. of depository 
wGonv. prio Pum ach 7 pref. (une. du 
nif rior preferred ( 
argreaves Mines mir GSP.) .cnnes 


— 
oreo 
sal 


Spiegel 
Stale (A. Tne, 3 me. Say 
7% pref 


Brands, "tne. $4.50 pref. (quar.)____. 
Se te y 


Standard © Oil oot (Calif) tam epi d en enw nosis 
Stanieed Oil of Indiana (guar 


+) 
Standard Oil of Keusky (quar 
Stenderd Oil Co, (N. J 


— MVR 
CU OH OOO RO RR eet 
> 


wri 


























yan & Towne Mfg Co 

Yellow Truck & Caach Mfg., preferr: 

Youngstown Sheet & Tube 5 ee (quar.)-_- 
* Transfer books not closed for this dividend. 


¢ On account of accumulated dividends. 


Sterchi Bros. 1st preferred (quar.)--.-----2--- J Payable in Canadian funds, and in the case of non-residents of Canada, 
Sullivan Consolidated Mines, Ltd aukgullod ote can ot 5% of the amount of such dividend will be made. 
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Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The week statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business June 1, 1938, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | 12 comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 28, 1938 date last year: 
* Time 
Clearing House * Captial Onatnded a Depostis, June 1, 1938.|May 25, 1938 |June 2, 1937 
Members Profits Average Average $ ; $ 
Bank of N Y & Trust Co 6,000,000 13,389,000 144 458,000 11,321,000 Gold ‘certificates on hand and due from 
° . ,389, 458, 321, 
Bank of Manhattan Co.| 20.000.000] 25,867,200 364°784,000 38,326,000 United States Treasury.x.........-- 4,659,544 ,000/4,602,745,000/3,311,491,000 
National City Bank.___ 77,500,000 58,493,500 a1,427 663,000 175,135,000 Redemption ftund—F, R, notes eecceoeece 1,330,000 1,600,000 1,194,000 
Chem Bank & Trust Co-| 20.000/000| 541648.700| 475,954,000] 8,390,000 | Other cash f.........__.....-...... 83,485,000} 93,972,000) 69,126,000 
Guaranty Trust Co---__- ‘ f 81,840, 336,756,000] 54,991,000 - — 
Saeecuneen eect Gel aaaeh bee] aaiaeaasl aecsecensl se.eseeeo | | Tete) smerves...........-..-.cc0- 4,744,359,000]4,698,317,000|3,381,811,000 
Cent Hanover Bk&TrCo| 21,000,000] 70,902,100] c723,958,000] 54,652,000 | Bing aiscounted: 
Corn Exch Bank Tr Co.| 15,000,000} 18,309,200] 244,957,000] 25,426,000 ae on 
First National Bank__-.| 10,000,000] 109,384,500] 498,088,000 2,906,000 red . - 8. Govt. obligations, 214.000 
Irving Trust Co......-- 50,000,000] 61,612,100} 453,433,000 6,046,000 ou or fully guaranteed--.-......- 1,777,000 1,890,000 6, vee 
Continental Bk & Tr Co] 4,000,000] 4,198,800] 52,716,000] 1,683,000 er bills discounted. .......---.-. 34,000 402,000) 1,914,000 
ational Bank...| 100,270,000] 128,391,400]d1,877,240,000| 54,021,¢ — 
Fifth Avenue Bank..___ 500,000 3.674.700 45°718 000 2,235,000 Total bills discounted. ..........- 2,111,000 2,292,000 8,128,000 
Bankers ela 25,000,000] 77,113,500] ¢776.781,000] 30,656,000 
Title Guar & Trust Go--| 10,000,000] 1;129'100]  12,402/000| 2,318,000 | Bills pomghs tn open market. ......---- 209,000 199,000) 1.996.888 
Marine Midland TrCo--| 5,000,000] 9,026,800] 109,166,000] 10,069,000 ustrial advances........----.-..-- 4,343,000} 4,365,000) 5,909, 
ew York Trust Co_..-| 12,500,000] 27,812,800] 286,405,000] 28,499,000 ; 
Comm’! Nat Bk & Tr Go| 7,000,000] 8.247.400] 77,001,000] —_ 2.267.000 | United States Government securities: | | 10, 101 gol 210,233,000 
‘ € G7 OOO | RAMEE } wn ww ww www ww www ween ene vl, ’ ° ’ ’ ’ 
Me ee ee oe | SUMED Occ cccocecerenecesses 346,716,000] 346,716,000] 330,691,000 
oe 523,151,000! 908,102,600! 9,453,590,000' 649,967,000 Treasury bills...........-...-.-.-- 207,948,000) 207,948,000) 184,105,000 
Pt), ——— gg Fl National, March 7, 1938; State, March 31, 1938; trust Total U 8. Government securities._| 745,855,000| 745,855,000] 725,029,000 
Includes deposits in foreign branches: a $271,488,000; b $84,824,000; c $5,320,000; 
d $119,480,000; e $32,027,000. Total bills and securities. ........... 752,518,000] 752,711,000} 741,062,000 
The New York ‘‘Times’” publishes regularly each week | Due trom foreign banks.........------ 71,000 81,000 85,000 
returns of a number of banks and trust companies which meer nave notes of other banks.../ 3,448,000] 4,019,000 Latryeed 
are not members of the New York Clearing House. The | Bank (ger ee  rgeep 19 890,000 14007 000 110'055:000 
following are the figures for the week ended May 27: All other assets........... soweyeanoes 13,977,000] 13,921,000} 13,667,000 
T eee eee ee eeee “ere eee eee 5 ,’ ,’ 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF went aapete 5,671,407 ,000/5,628,614,000/4,298,340,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 27, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Ltabiltites— 
F. R. notes ¥ actual ctreulation haitiemaaal 911,857,000] 887,376,000 925,351,000 
eposits—Mem reserve acc’t._/3,708,633,000/3,640,920,000|2,962,418, 
pise, ana | Inctuding | WY ond | Banks and | _ Gross U, 8. ‘Treasurer—General account... |''524,017,000| '579,869,000] "35,813,000 
Ds cciabipbaanemeosdioneed :709 000 ,742,000 117, 
Investments) Bank Notes | Elsewhere | Trust Cos. | Depostts Other deposita..................... 213'320;000] 204'112'000] 62,368,000 
Manhattan— $ x $ 3 $ P 
Grace National____- 20,398,400 112,900] 7,183,200] 3,487,800] 27,263,200 Total deposits. .........-.-..--.. 4,492,679,000/4,472,643,000/3, 105,716,000 
Sterling National_..| 20,763,000] 462,000] 6,295,000] 3,327,000] 27,294,000 
Trade B } o| 2'851 0: ‘ 4 Deferred availability items_........._- 144,884,000] 146,591,000] 145,554,000 
yt gg N.Y.) 4,054,474 272,039) 2,851,027 288,111) 6,039,147 —— — ae SE eee Re 50,961,000 50,960,000 Hips 
Lafayette National__| 6,662,800] 293,100] 1,319,200] 426,500] 7,795,800 urplus (Section 7)--.......---------- 51,943,000} 51,943,000) 51,474, 
People’s National._-| 4.954.000 72:000' ‘613,000! 545,000! 5,572,000 | Surplus (Section 13b).-.....-...-.--.. 7,744,000 ,744,000} 7,744,000 
Reserve for contingencies ............. 8,210,000 8,210,000 9,091,000 
TRUST COMPANIES—AVERAGE FIGURES All other abilities. .........--.------ 3,129,000 3,147,000 2,149,000 
pees pay ae Total Habilities. .............-....- 5,671,407 ,000|5,628,614,000]4,298,340,000 
Disc. ané| Cash | N.Y. and| Banks and| Gross a PR OOTY 
Investments Elsewhere | Trust Cos. | Depostis F. R, note liabilities combined... _.__ 87.8% 87.7% 83 9% 
Aéeuhonee-~ } $ < $ + $ Contingent Iability on bills purchased 
49,927,700] *5,027,600| 11,423,900] 3,621,900] 60,698,600 for foreign correspondents. .......... 549,000 524,000 553,000 
Federation ......--- 9,418,705] 161,192] 1,364,377] 2,003,511| 10,919,515 e 
Fiduciary ..-_------ IS.G7EAG4) *1,574,008| 1.000.478) | 0s0n te menees | “eee Se MO Ose (ase «hues 
a aise 19,050,200] *5,037,000|  |286,900] 297,100] 20,041,200 | _“~ ew ~-"-"9---~--"-"------9------ nas we _— 
Be reer eee 28'135.400] *9:496,3¢ 2'8¢ _._---| 36,192, Pa v0 ; 
ng a 63:505;104] 21:498;123| 19,498,628] 222 75,598,197 Rcere ae an lots not include Federal Reserve notes or & bank's own Federal 
Brooklyn— " 
Brooklyn. ....----- 79,508,000] 3,314,000] 30,321,000 59,000] 105,844,000 x These are certificates given by the United States Treasury for the gold taken 
oe Cannan Kaba 32'834.767 2,246,006! 9,302,673 ™ nee aed 38,852,102 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
: 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $3,038,200; Fidu- difference, the difference itself having been appropriated as profit by the Treasury 
clary, $947,365; Fulton, $4,732,400; Lawyers, $8,832,600. under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
{tems of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the ia gem for the latest week appears in our department of “Current Events and Discussions”’, 
jmmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryin 
securities. he revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and chose loca 
eutside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 
cial paper bought in open market'’ under the revised caption ‘‘open market paper,”’ instead of in ‘‘all other loans,’’ as formerly. 

Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans’’ and ‘“‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS. ON MAY 25, 1938, (In Millions of Dollars) 



































Federal Reserve Dtstricts— Total Boston |New York; Phila. Cleveland! Richmond Atlanta | Chicago | St. Louts |Minneap.| Kan. City} Datiase | San Fran, 
ASSETS $ $ $ 3 3 3 $ 3 3 
Loans and ipvestments—total_-.-.-...- 20,597 1,154 8,347 1,094 1,753 613 553 2,844 651 36 624 474 2,129 
Og __ a 8,345 607 3,357 429 692 236 282 848 291 153 239 227 984 
Commercial, indus. and agricul. loans: 
sa quieaibaaenanapenitie nbhoneed 558 37 244 46 47 13 10 38 43 9 16 10 45 
Otherwise secured and unsecured --. 3,473 242 1,416 151 229 93 140 461 127 61 129 134 290 
Open market paper._........---..- 367 73 146 23 13 9 3 37 8 5 18 2 30 
Loans to brokers and dealers in secs--~ 578 20 455 16 22 3 6 32 5 2 3 3 1l 
Other loans for purchasing or carrying 
Gn ascncccaccseces eniaie 587 32 276 34 37 16 15 76 13 7 12 14 55 
Real estate loans... .........-.---- 1,156 83 223 58 175 30 28 89 48 6 22 20 374 
Loans to banks..............-.-.--- 113 3 84 2 2 2 4 5 rere 1 1 2 
Other loans: 4 
On securities. ..................- 696 56 254 48 122 28 26 43 11 11 12}. 10 75 
secured and unsecured --_ 817 61 259 51 45 42 50 67 29 52 26 33 102 
Onited States Government obligations 7,922 393 3,215 307 727 285 153 1,370 210 153 228 169 712 
Obligations fully guar. by U. 8. Govt. 1,385 26 633 91 85 32 40 193 58 16 40 29 142 
Other securities... ..............-.-. 2,945 128 1,142 267 249 60 78 433 92 39 117 49 291 
Reserve with Federal Reserve Bank--. 6,230 302 3,250 265 368 132 94 1,024 159 59 151 100 326 
Cash in vault.........-..... Se 403 123 68 18 40 19 11 63 11 6 13 11 20 
Balances with domestic banks. -...... 2,328 133 156 167 246 142 128 439 111 108 262 216 220 
Shessneeseaooecoce 1,319 74 604 83 103 35 38 85 23 17 22 26 209 
LIABILITIES 
Demand deposite—adjusted_-_....... 14,697 1,008 6,605 783 1,043 411 328 2,165 374 247 470 399 864 
5,212 262 1,030 288 739 200 184 873 186 119 144 130 1,057 
538 12 148 20 18 13 23 145 23 2 18 25 91 
5,696 231 2,415 288 330 202 193 871 275 119 343 185 244 
= 9 277 5 Bi leesace 1 wy 'wecsse | ae 12 
tintin 3 ee meee ateau osceees saaton waa me éetece wate inn a onscces nena 
766 23 330 15 19 22 5 23 8 7 3 5 306 
3,651 241 1,617 228 360 93 90 371 89 56 94 82 330 




















* Includes Union Bank of Commerce Co., Cleveland, opened May 16 as successor to Union Trust Co. (not licensed following banking holiday). 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 2 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


June 4, 


1938 


The first table presents the resulte 


The 


Federa) 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 1, 1938 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three ciphers (000) owsttied 


June i, 
1938. 


May 25, 
1938. 


May 18, 
1938. 


May il, 
1938. 


May 4, 
1938. 


April 27, 
1938. 


April 20, 
1938. 


Aprti 13, 
1938. 


April 6, 
1938. 


June 2, 
1937. 








ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x 
Redemption fund (Federal Reserve notes) - -- - 
Other cash * 


Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed 
Other bilis discounted 


Total bilis discounted 


Bilis bought in open market 
Industrial advances 


United States Government securities—Bonds- - 


Other securities 
Foreign loans on gold 


% 
10,638,900 
8,186 
389,350 


+ 
10,639,417 
8,881 
411,903 


$ 
10,639,916 
948 
414,244 


$ 
10,640,912 


$ 
10,641 911 
451,582 


$ 
10,642,413 
452,812 


$ 
9,222,003 
140 


444,855 


3 
8,838,401 
11,341 
272,695 








11,036,436 


5,479 
2,935 


11,060,201 


5,661 
3,007 


11,063,108 


4,932 
2,903 


11,076,868 


5,321 
2,844 


11,084,674 


5,379 
2,813 


11,102,853 


5,592 
2,879 


11,104,085 


6,472 
3,068 


9,706,178 


9,730 
3,194 


9,675,998 


7,741 
3,599 


9,122,437 


12,524 
4,961 





8,414 


534 
16,818 


657,253 
1,191,905 
714,857 





8,668 
534 
16,771 
657,253 


1,191,905 
714,857 


7,835 


534 
16,899 


657,253 
1,191,905 
714,857 


8,165 


550 
16,421 


657,253 
1,191,905 
714,857 


8,192 


550 
16,798 


657,253 
1,191,905 
714,857 


8,471 


550 
16,973 


657,253 
1,191,905 
714,857 


9,540 


550 
17,056 


677,831 
1,179,171 
707,013 


12,924 
550 
16,887 
785,588 


1,160,691 
617.736 


11,340 
550 
16,952 


618,785 


17,485 


6,261 
22,232 


732,608 
1,152,213 
641,469 








2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,526,290 





Total bills and securities 


Gold held abroad 
Due from foreign banks 
ederal Reserve notes of other banks 


2,589,988} 


20,427 


2,589,283 


44,7 
46,746 


45,214 





663,496 
44,806 
47,978 


2,592,857 


169 
19,683 
520,270 
44,795 
45,831 


47,853 





LIABILITIES 
Federal Reserve notes in actual circulation... - 


Deposite— Member banks’ reserve account. - -- 
United States Treasurer—General account. 


Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other Habilities 


14,319,942 


4,157,156 


7,744,949 
1,092:819 
130,200 
262,794 


14,290,895 


4,116,875) 


7,716,352 
1,182,761 
133,118 
253,844 


14,362,513 


4,123,513 


7,622,253 
1,283,396 
7,609 
245,233 


14,305,284 


4,132,337 


7,560,482 
1,361,133 
133,908 
236,245 


14,337,827 


4,147,997 


7,503,630 
1,428,693 
125,674 
227,746 


14,327,165 


4,120,373 


7,661,269 
1,321,319 
131,802 
211,655 


14,382,836 


4,120,798 


7,547,076 
1,427,718 
,486 
213,212 


18,078,636) 


Saladl 


7,472,143 
140,874 
118,010 
198,604 


12,899,603 


4,158,154 


7,296,340 
244,166 
122,005 
212,038 


12,453,372 


4,235,114 


6,853,710 
115,099 
121,749 
133,705 








9,230,762 
578,995 
133,582 


32,880 
11,145 


9,286,075 


534,887 
133,575 
147,739 


32,880 
11,181 


9,288,491 
597,742 


9,291,768 
527,933 


9,285,743 
551,583 


9,326,045 
527,113 


9,323,492 


7,929,631 
655,841 


7,874,549 


517,044 
133,298 
147,739, 
27,683 
32,950 
8,186 


7,224,263 


645,317 
132,198 
145,854 
27,490 
35,940 
7,196 











Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined 

Contingent Hability on bills purchased for 
foreign correspondents_.................- 


Commitments to make industrial advances... 


13,140 





Maturtty Dtstribution of Btlls and 
Short-term 4e3— 


14,319,942 


82.4% 
1,530 


14,290,895 


82.5% 
1,460 
13,260 


14,362,513 


82.5% 
1,357 
13,144 


14,305,284 


82.5% 
1,357 
12,700 

















1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bilis bought in open market 
61-90 days bilis bought in open market 
Over 90 days bills bought in open market_.-_- 


Total bills bought in open market... .. oe 


Total industrial advances................ 


1-15 days U. 8. Government securities 
16-30 days U. 8. 
31-60 days U. 8. 
61-90 days U. 8. Government securities 
Over 90 days U. 8. Government securities... 


Total U. 8. Government securities 


1-15 days other securities. ... 
16-30 days other securities 








262 
798 
13,888 





13,735 


13,755 


14,337,827 


82.5% 
1,357 
12,678 


14,327,165 


82.6% 
1,103 
12,735 


14,382,836 


82.6% 
1,103 
12,825 


13,073,636 


80.4% 
523 
)2,982 


12,899,603 


80.4% 
330 
12,920 


12,453,372 


79.6% 
1,532 
17,018 





7,830 
280 
589 
294 


11,274 
412 


430 
466 
342 


15,947 
269 
574 
367 
328 








12,924 


17,485 
1,437 





567 
974 
13,472 


470 
541 
14,201 


14,168 


545 
14,096, 


552 
14,143 














16,818 
183,017 


1,812,337 


16,771 


95,524 
252,711 
232,997 
173,696 


16,899 


104,311 
217,598 
237,770 
193,239 
1,811,097 


115,354 
85,874 
357,781 
191,294 
1,813,712 


16,798 


116,668 
104,311 
353,460 
186,586 
1,802,990 


16,973 


17,056 


76,209 
113,610 
321,701 
225,169 

1,827,326 


16,887 


72,472 
82, 166 


16,952 


287,451 
1,947,681 


2,331,236 








2,564,015 





2,564,015 


2,526,290 






































4,425,573 
268,417 


295,775 


4,411,710 
288,197 


4,425,484 
293,147 


4,425,523 
277,526 


4,434,356) 
313,983 


314,764 


4,443,518 
306,712 


4,453,791 
295,637 


4,505,125 
270,011 











4,157,156 


4,116,875 


4,123,513 


4,132,337 


4,147,997 





4,120,373 


4,120,798 


4,136,806 


4,158,154 


4,235,114 

















Collateral Held by Agent as Security for 
Notes Issued to Bank— A 


Gold ctfs. on hand and due from U. 8. Treas... 
By eligible paper 


4,527,632 
7,707 


5,000 


4,535,632 
6,865 


4,519,632 


4,541,632 
7,463 


4,527,632 
8,47 





4,487,632 
11,780 
25,000 


4,489,632 
10,223 
25,000 


4,538,132 
19,943 
20,000 











4,542,679 








44,540,339 





4,542,497 








4,526,903 





4,549,095 





4,524,412 





4,524,855 


4,578,075 





* “Other cash” does not include Federal Reserve notes. ¢ Revised figure. 


_————<—$—— 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve 
cents on Jan. 31, 1934, these certificates being worth leas to the extent of the difference, the difference tself naving oeen appropriated as profit oy the Treasury under 


provisions of the Gold Reserve Act of 1934, 


banks when the dollar was devalued from 100 cents to 59.06 
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Three Ctphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New Yorkt| Phtia. |Cleveland| Richmond) Atianta | Chicago | St. Louts |Minneap.|Kan, City} Dallas |San Fran 
ASSETS $ $ SS 3 3 3 z z $ SS $ $ z 
Gold certificates on hand and due ae 
from United States Treasury ----- - 10,638,900] 567,238]4,659,544) 521,141] 715,347) 300,391] 216,522/2,019,367] 305,884! 190,065] 256,089] 178,785] 698,527 
Redemption fund—Fed. Res. notes-- 8,186 91 1,330 1,501 605 354 429 571 510 868 290 38 1,257 
hs 389,350} 37,448] 83,485] 23,658) 36,336) 29,603) 19,570) 54,633] 18,492 9,166) 28,701 14,493} 33,765 
, “era 11,036,436] 604,777|4,744,359] 546,300] 752,288] 330,348] 236,521/2,074,571] 324,886] 200,099} 295,080] 193,658] 733,549 
Bills discounted: 
Secured by U. 8. Govt. obligations, P 
direct and(or) fully guaranteed - - 5,479 633 1,777 940 433 410 320 190 70 120 14 204 368 
Other bilis discounted..__....._-_- 2,935 191 3% 580 178 312 469 10 10 62 235 268 286 
Total bills discounted ----.-.-.-.-- 8,414 824 2,111 1,520 611 722 789 200 80 182 249 472 654 
Bilis bought in open market_-_-__..--- 534 40 209 55 49 23 19 66 3 2 15 15 38 
Industrial advances___..........--- 16,818 2,364 4,343 3,040} = 891 1,548 69 673 158 1,081 467 864 1,320 
U. 8. Government securtties—Bonds_ 657,253] 47,412) 191,191 53,966( 63,027 35,882] 28,560] 71,067) 30,561] 22,654) 31,947) 24,937] 56,049 
,. . 4  SARPE teh Spga mae 1,191,905] 85,982] 346,716) 97,866] 114,299) 65,070] 51,793) 128,877] 55,420) 41,081 57,934] 45,223] 101,444 
WRN Es 6c tccdnstcdéonosie 714,857| 51,568] 207,948) 58,696] 68,551 39,027 31,063) 77,295 33,239, 24,640] 34,746) 27,123] 60,961 
Total U. 8. Govt. securities _--.-- 2,564,015' 184,962] 745,855, 210,528] 245,877! 139,979] 111,416, 277,239] 119,220, + 88,375] 124,627, 97,283] 218,654 
Total bills and securities. ......... 2,589,781 188,190 752,518, 215,143] 247,428} 142,272] 112,293] 278,178] 119,461 89,640} 125,358] 98,634] 220,666 
Due from foreign banks__........-- 186 71 1f 17 8 7 23 2 2 5 5 13 
Fed. Res. notes of other banks..._.__ 18,742 336 3,448 620 1,185 1,581 1,468 2,962 1,826 1,320 1,264 362 2,370 
Uncollected items__......._....__- 582,086] 57,290] 147,144] 44,715] 62,473) 48,452) 19,612) 78,452) 25,110) 15,556) 30,788] 23,528] 28,966 
Bank premises___................- 44 641 2,978 9,890 4,773 6,151 2,667 2,101 4,538 2,320 1,517 3, 126 1,277 3,303 
BPE SED ékncticciccassnecnonce 48,070 2,984 13,977 4,467 5,178 3,117 2,187 4,473 1,997 1,724 2'084 1,740 4,142 
ff SEE Pere eee 14,319,942] 856,569,5,671,407| 816,037 1,074,720) 528,445, 374,189/2,443,197 475,602} 309,858) 457,705] 319,204; 993,009 
LIABILITIES 
F. R. aeons in actual circulation. ---_- 4,157,156] 356,298] 911,857] 302,633) 408,152] 187,550] 144,166] 964,906) 976,565] 135,136] 163,930] 77,669) 328,294 
Member bank reserve account_____ 7,744,949] 363,367|3,708,633] 373,046) 485,791] 212,177| 160,137|1,217,668) 209,546} 108,115] 215,337] 162,808] 528,324 
U. 8. Treasurer—General account_| 1.092.819] 41,347| 524,017] 49,059) 65,009} 55,080) 30,850) 118,315) 42,043] 37,133) 32,603] 36,947 ,416 
ibe nidntamebnennd 130,200 9,378 46,709 12,765 11,983 5,601 4,559 15,500 3,907 2,996 3,777 3,777 9,248 
GE Gs crccccnsocacaca 262,794 4,832} 213,320 1,088 9,728 5,170 3,371 2,106 6,127 2,801 201 2,022} 12,028 
Total deposita_..............-- 9,230,762] 418,924/4,492,679| 435,958) 572,511] 278,028) 198,917|1,353,589) 261,623] 151,045) 251,918} 205,554) 610,016 
Deferred omtettiny EEE 578,995| 56,883] 144,884] 44,149] 61,149] 47,689] 18,025) 79,300] 26,675) 14,164) 31,554] 24,732) 29,791 
lL a a te 133,582 9,405 50,961 12,260 13,368 4,950 4,445 13,147 3,903 2,903 4,147 3,944 10,149 
Surplus (Section Te Ras 147,739) 9,900} 51,943 13,466} 14,323 4,964 5,626) 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)_.........--- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for ~ + RRS BIE, 32,880 1,448 8,210 2,000 3,177 1,401 1,603 7,201 1,215 1,915 934 1,776 ,000 
All other liabilities..............-- 11,145 837 3,129 1,160 1,033 454 677 1,238 409 541 467 367 833 
Total liabilities. ..............-. 14,319,942! 856,569]5,671,407| 816,037|1,074,720] 528,445) 374,189/2,443,197| 475,602] 309,858) 457,705) 319,204) 993,009 
Contingent liability on bills purchased 
for foreign correspondents- ---- --- 1,530 110 549 150 141 66 54: 182 46 35 44 44 109 
Commitments to make indus. advs_. 13,140 1,388 4,028 117 1,499 1,688 TE | adake- 557 277 368 92 2,950 








* Other cash” does not include Federal Reserve notes. 


FEDFRAL RESERVE NOTE STATEMENT 



































































































































Three Ciphers (000) Omitted 
Federal Reserve Bank of — Total Boston |New Yort| Phila. |Cleveland|Richmond| Atianta | Chicago | St. Louts |Minneap.| Kan. City; Dallas |San Fran, 
Federal Reserve notes: $ $ $ $ $ $ 3 s s s 3 3 3 
Issued to F. R. Bank by F. R. Agent| 4,425,573] 383,321] 997,895] 315,610] 430,444] 195,563] 157,872] 991,109] 190,360] 139,338] 172,939] 84,747| 366,375 
Held by Federal Reserve Bank....| 268,417] 27,023] 86,038] 12,977] 22,292 8,013] 13,706] 26,203} 13,795 4,202 9,009]- 7,078} 38,018 
In actual circulation. _.._____- 4,157,156] 356,298] 911,857| 302,633] 408,152] 187,550] 144,166] 964,906] 176,565] 135,136] 163,930] 77,669] 328,294 
Collateral held by —~ as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury... | 4,535,632] 390,000/1,010,000| 337,000] 436,000] 200,000) 159,000]1,000,000} 192,632] 141,500} 177,000] 88,500} 404,000 
4  _ pee 7,047 784 2,002 1,186 455 649 157 200 71 182 240 471 650 
U. S. Government Securities..-..-|  ... eth: nine 2. gid 6 pueeeed, ephe seen Bawehen oC pete” uence |e 
Total coliateral_...............! 4,542,679! 390,784'1,012,002! 338,186! 436,455' 200,649! 159,157'1,000,200' 192,703' 141,682! 177,240! 88,971' 404,650 
United States Treasury Bills—Friday, June 3 United States Government Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
Bia | Askea Bia | Asked Transactions at the New York Stock Exchange, 
— : A 
Jene 81938....... aa). tena. as Daily, Weekly and Yearly—See page 3639. 
Jun 17 218 1938 2..| 0.08% | 222: Aus. 9 1988-2--.2- 0.08% | 22227 k and Bond A s 3639 
un « o--| 0.056% | ..... Aug. 3 1938......- 0.08% | ..--- c n on verages— see e ° 
June 22 1938._..___. 08% | __- Aug. 10 1938...-.-- 08% | _..-- Stock a s pag’ 
June 29 1938__.._._. 0.08% | -...- Aug. 17 1938_......| 0.08% | --..-. 
July 6 1938 _......- 0.08% | .-.- Aug, 24 1938_...... 0.08% | ..... 
July 13 1938_....... 0.08% ' _...-. Aug. 31 1938___.._. 0.08% ' ..... 
P THE PARIS BOURSE 
uotatio i —Fri . A : 
Quotations fer United pts art Tenrraponte Notes—Friday, Quotations of representative stocks as received by cable 
, —— each day of the past week: 
Figures after decimal point represent one or more 32ds of May 28 May 30 May 31 June 1 June 2 June 3 
a point. Francs Francs Francs Francs Francs Francs 
Bank of France.....-.-------- 7,085 7,000 6,900 7,000 7,000 
int. int. Banque de Paris et Des Pays Bas 1,242 1,230 1,220 1,242 .... 
Maturtty Rate | Bia | Asked Maturity Rate | Bid | Asked Banque de I’Union Parisienme- 462 450 455 a cm 
Canadian Pacific......---- iam ated 193 192 195 197 
Dec. 15 1938...) 134%) 101.18) 101.20)|Dec. 15 1940. - 14% 102.31] 103.1 Canal de Suez cap..-----..---- 23,700 23,400 23,500 23,500 23,400 
Dec. 15 1941_._| 14%] 102.14| 102.16)/Mar. 15 1940._-| 15¢%| 102.24] 102.26 | Cte Distr d’Electricite.......-- 647 652 648 a. ae 
Sept. 15 1939...) 1% %]} 102.04) 102.6 ||Mar. 15 1942__.| 13%] 103.25] 103.27 | Cie Generale d Electricite------ 1,373 1,370 1,360 1,370 1,360 
Dec. 15 1939...) 1%% 102.8 ||Dec. 15 1942 _..| 134%] 104.10] 104.12 Cte Ge Generale Transatiantique-. 31 nite ose «ene 33 
June 151941...) 1% %| 102.19) 102.21||Sept. 15 1942._.] 2% | 105.4 | 105.6 | Citroen B-.------------------ 490 505 490 B01 wane 
Mar. 15 1939...) 136%] 101.28] 101.30||June 15 1939__.| 246%] 102.24] 102.26 Goamaeie Nationale d’Escompte 790 730 785 Se. ssctende 
Mar. 15 1941...) 146%] 102.31] 103.1 ||Sept. 15 1938.._| 24%] 101.28) 101.30 CE en candatboaderdeobnne 195 190 190 200 190 
June 15 1940...1 14%! 102.24!) 102.26'! June 15 1938_..! 2% %| 101.23! 101.25 Pe. | daseccadsosovaaoe 237 239 236 237 osoe 
oe Gee eee 1,605 1,580 1,870 1,580 1.880 
Credit onnaise....---- oreee , ’ ’ ’ 
THE BERLIN STOCK EXCHANGE Gaur dee Lyonnaise ap--.---- ca. 1870 1/340 1/350 1/360 
Energie Electrique du Nord----. 303 29 296 ana 
peer J ae of representative stocks as received by cable | Energie Electrique du Littoral _- 545 554 540 541 Pir 
, NEE. fc caracccrccscccens 672 664 655 6 nies 
each day of the past week: SiMP TAMER. co ccnsrowcoceon 1,220 1,210 1,210 1,230 1,210 
May May May June June June | Lyom (P L M).--------------- Holi- 798 800 790 ee 
SS. a Se 1 2 3 day 820 810 804 S18. dean 
Per Cent of Par—————_— mks 375 360 356 
Aligemeine Hiektrisitasto Gonelloshatt 4%--120 --. 119 120 120 120 18 18 19 ers 
Berliner Handeis-Geselischaft (612%)----- 1 te «1S ee ---- 1,770 1,772 1,792 -.-. 
Berliner Kraft u. Licht (8%)-..-...------ ae ise ee ee 74.25 74.25 73,80 73,80 73.75 
Commers-und Privat-Bank A.G.(5%)----114 --- 114 ii4 114 114 ---- 72.40 71.20 71.20 70. 
Dessauer Gas (5%)-.-.--------------- waollD sce 190 30 355 298 ---- 71.00 70.50 70.60 70.40 
Deutsche Bank (5%)-.-......-.--.------ 130 --- 120 120 120 120 77.85 77.80 77.30 77.40 77.25 
Deutsche Erdoel (5%)-.-.-.-------------- --- 138 138 138 139 ---- 75.90 75.50 75.75 75.40 
Deutsche n (German Rys. pt. 7a)126 one «198 61S CUS OCS 98.45 98.25 97.70 97.50 97.10 
Dresdner _ SOEs ose Sa ee ee Royal Dutch......--..------- ---- 6,140 6,080 6,170 6,200 
ustrie I. G. (7%)-----------.-- 159 soe Se Sa ee ee Sa'nt Gobain C & C....---.--- 2,045 1,980 1,940 1,980 awet 
Gesfuerel (6%)------------------------- --- 144 145 146 147 Schneider & Cie....---------- 1,075 1,080 1,015 1,036 --.-- 
Hamburger Elektrizitaetewerke (8%) ---.--- 6: «ce 5 ee oe ee Societe Francaise Ford---.-..- Caan 69 67 70 
EL, EPR 22 a Ea pets 76 a oe Societe Generale Fonciere---..-.. 92 94 89 88 awoe 
Mannesmann Roehren (414 %)----------- Osan 2 2 ee ee Societe Lyonnaise ......-.---- 1,366 1,345 1,336 1,348 ote sabe 
Nordeutscher Lioyd.................-.---  __ peed tala dehagagte es Societe Marselliaise.........-- 568 568 567 570 pores 
Reichsbank (8%)--..------ at ecibitpmnais a oie” coh LA ae Tubize Artificial Silk preferred - - _—. oe fe oR ee 
Rheinische Braunkohlen (8%)-..-..--.---. -- ooo 2230 238 #337 230 Union d’Electricite........---- 416 416 410 fre 
Salzdetfurth (6%)------ panna meee isnt EE. tpt) & cee eo Wagon-Lits........-.-.----.-- 86 88 87 88 oii 
tecerrererere---- 203 «205 «86204 . Div. 
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June 4, 1938 














NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales— New York Stock Exchange 


No 


























United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Daily Record of U. 


34a, 1943-45 


Close 
Total sales in $1,000 untts.-- 


és, 1944-54 


Totat sales in $1,000 untis- - - 


3%8, 1946-56 


Total sates in $1,000 untis. - - 


3}is, 1946-49 


| Close 
Total sales in $1,000 untis._. 


3348, 1941 
Total sales in $1,000 untts__ - 


2%s, 1955-60 


Clo 
Total sales in $1,000 untss. _- 


2348, 1945-47.......... 
Total sales in $1,000 untts.-_. 


8. Bond Prices| 


High 
Low. 
Close 


| 


11 





May 28 


109.16 
109.16 
109.16 


114.9 

114.9 

114.9 
1 


110.3 
110.3 
1 


106 6 
106.6 
106.6 


| 107.16 

107.16 

107.16 
2 


107.25 
107.2! 
107.25 

3 


e--- 


17 


0.3 


5 
Holiday 


5) 





May 30, 


May 31 


118 
118.1! 
118 


5 
5 
15 
4 


109.19 
107.17 
109.19 


il 


107.25 
107.25 
107.25 

2 


108.6 

108.6 

108.6 
2 


108.5 

108.5 

108.5 
il 


109.16 
109.16 
109.16 

6 


104.2 

103 .30 

104.2 
80 


106.2 

106.2 

106.2 
2 








June i\jJune 2 


108.9 

108.9 

108.9 
7 


109.18 
109.17 
109.18 

3 


104.8 

104.4 

104.8 
12 


106.8 

106.3 

106 6 
25 


110.14 

110.8 

110.14 
3 


106.20 
106.12 
106.20 

8 


| 107.27 
| 107.23 
107.27 

7 


108.1 
4 


109.28 

109. 

109.26 
10 


104.15 

104.5 

104.15 
115 


106.13 

106.6 

106.13 
13 


June 3 iz 


“118. 23 
118.23 
118.23 

3 


109.28 
109.26 
109.28 

4 


114.16 
114.16 
114.16 

3 


107.29 
107.29 
107.29 

3 


106.23 
106.23 
106.23 

1 


107.30 
107.30 
107.30 

1 








Daily Record at 


Treasury 
2%s, 1948-51 


2%, 1956-59 
Total sales in $1,000 untts_- 


2s, 1945 ic 
Total sales in $1,000 untis.__- 


2s, 1948 
t 
Total sales tn $1,000 untis 


3s, 19 


3s, 1942-47 


2%s, 1942-47 


Home Owners’ Loan 
3s, series A, 1944-52___. 


Total sates in $1 .000 untts_ - 
Home Owners’ Loan 


Home Owners’ Loan 


248, 1942-44 w 


{in 


Total sales in $1,000 unus 


U. S. Bond Prices 


{High 
4 Low. 
Close 


Federal Farm Mortgage [{ _ 
44-64 


Total sales in $1,000 untis. -. 
Federal Farm Mortgage High 
944-49 


Close 
Total sales in $1,000 untts__. 


Federal Farm Mortgage [{ High 


Total sales in $1,000 untis- -- 
Federal Farm Mortgage oy 


Chose 
Total sales in $1.000 untts_ _- 


Hignb 
Low. 
Close 


(Higb 
2%s, series B, 1939-49__{ Low. 
Close 

Total sales in $1,000 units_ _- 
Bigh 


May 28 


106.2 
106.2 
1 


106.8 

106.6 

106.6 
10 
102.31 
102.31 
102.31 
2 








May 30 


Holiday 


May 31 


103.8 

103.2 

103.8 
54 


103.2 
103 .2 
103.2 

2 


101.19 
101.18 
101.18 

2 


105.14 

105.9 

105.14 
2 





June 1 


103.10 

103.8 

103.9 
42 


101.24 
101.19 
101.24 

35 


105.11 
105.11 
105.11 

4 





June 2 


104.21 
104.21 
104.21 

1 


103.18 
103.11 
103.18 

68 


103.10 

103.6 

103.9 
61 


102.2 

101.22 

102.2 
83 


105.20 
105.14 
105.20 

8 


104.4 

103 .26 

104.4 
10 


106.14 

106.8 

106.14 
53 


106.4 
106.4 
106. of 


106.23 
106.13 
106.23 
55 
103.6 
103 2 
103.4 
55 
104.8 
104.7 
104.8 
101 








5.5 
105.5 
105.5 

1 


106.18 
106.17 
106.18 
il 
103.8 
103.5 
103.8 
23 
104.9 
104.6 
104.7 
73 





* Odd lot sales. 


bonds. 
1 


1 Treasury 2%s 1955-1960 


t Deferred delivery sale. 
Note—The above table includes only 


sales 


Transactions in registered bonds were: 
en eee Se eens babbeensdeued 109.15 to 109.15 


of coupon 


104.5 to 


104.5 














United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 








New York Stock Record 





LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 





Saturday 
May 28 


Monday 
May 30 


Tuesday 
May 31 


Wednesday 
June 1 


Thursday 
June 2 


Friday 
June 3 


for 
the 
Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 


On Basis of 100-Share Lots 


Year 1937 


Range for Prevtous 





EXCHANGE 


Lowest 


Highest 














$ per share 
*41lg 41%, 
*28 
2912 
7% 
*15lg 
*181g 
214 
4312 
* 


53 
95g 


1412 
53 


$ per share 


Stock 
Exchange 
Closed 
Memorial 


Day 








$ per share 
*40 


Alle 
*27 
*29 
Tle 
*15lg 
*18lg 
214 
41%, 
#5 


141g 
53 


$ per share 
4lle 
3215 
30 
75g 
171g 
1812 








$ ow share 
41 421s 
°38 3212 
2919 2912 
var) 


*15ig 
*181o 
214 
4312 
*5g 
934 


6le 
*6 


5712 
501g 
1512 


1 
*53 54 





$ per share 
41 41 
*27 32 
28 28 

Tle 

*1514 

*183, 

2\4 

431g 
* 


7 

7 

7 
10 
127 


534 
143\g 
8 


101g 


5le 


45 
4014 
127, 
2 
15 
581g 
52 
154 
54 


#13, 
*13 

581g 
*51 
*14%,4 
*53 lg 


758 
17le 
191g 

214 
4334 


34 
1014 


Shares 





Par 
Abbott Laboratories...No par 
Abraham & Straus....No par 
Acme Steel Co............25 


Aes & W.Ry6 100 
Allen Industri 100 === 


1 








6% preferred 


$ per share 


3614 Feb 4 
3014 Mar 23 
28 June 3 
614 Mar 30 
1412 Mar 3] 
165g Mar 31 
15g Jan 4 
40 May 2 
53 Mar 30 
83, Mar 31 
95 Apri6 
7g Mar 31 
612 Apr 30 
5 Mar 30 
61gMay 27 
8 Mar3l1 
115g Mar 31 
28 May ll 
412, Mar 30 
24 Mar3i 
7 Mar 3i 
853 Mar 28 
41g Mar 26 
38 Mar 31 
341g Mar 31 
1llg Apr 1 
114 Mar 26 


55 May 27 
49 Mar 26 
10 Mar30 
4614 Apr 27 





$3 per share 
45 Marll 
36 Maril 
52 Jani4 
10%, Jan 10 
220% Jan 20 
23 ~Jan 24 
23g May 


17% Jan 12 
17144 Jan 12 
17% Jan 12 
171g Jan 12 
21% Jan 17 
28 May 11 
9% Jan17 
17613 Jan 10 
953 Jan 10 
143g Jan 19 
9%, Jan 12 
5312 Jan 11 
61% Jan 11! 
15% Jan 11 
3ig Jan 11 
24 Jani2 
721g Feb 21 
66 Jan 8 
1714May 18 
55 Mar 3 








883825393 


> 
& 


Z 
2§ 


Petetettl 


222 





4 
e 


Mar 
Jap 
Jan 

Mar 

Mar 

Mar 
Jan 
Jan 
Feb 





"* Bid and asked prices; no sales on this day. 


t In receivership. @ Def. 


delivery. 1% New stock. 


Ex-div. 


y Ex-rights 


4 Catied for redemption. 





—— 





— 


= 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
May 28 May 30 May 31 June 1 June 2 June 3 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share |\\$ per share|$ per share 
*25 28 *251g 2812] 271, 28 2814 28%) *28 29 600 | Am Brake Shoe & Fdy_No - 231, Mar31| 421g Jan 3/| 28 Oct) 80% Feb 
eae *123 =___.| 12312 12312] 12319 12312,*1207s 12312 130 544% conv pref.._..... 100} 114 Apr2l| 125lg Feb 2/| 109 Dec] 160 Feb 
85 85 8514 85%) 85 8612) 85 85%) 8514 86 2,000 | American Can. ........... 70% Jan 3) Q91lg Feb23|| 69 Dee} 121 Jan 
*161 164 *16212 164 | 16312 164 | 164 164 | 164 164 400| . Preferred. ............. 16014 Mar 30] 167 Feb 8|| 1517, Oct] 174 Jan 
1512 15le2 *141g 1514] 1453 16 16 1612} *15l!2 1633} 1,000 | American Car & Fdy...No par| 125sMar30| 2712 Jan 12 15% Oct} 71 Feb 
*30 = 331g *28 32 2812 30 | *2714 35 2912 29le 300 23, eee 100| 27 Mar31i| 50 Jani5/| 36 Oct] 104tg Feb 
11 1lly 101g 11 1lig 1153) z11l2 12 113g 1112} 1,900 | Am Chain & Cable Inc- oe 91g Mar29| 1753 Jan17 lllg Oct} 33% Aug 
*85 95 *85 95 *85 95 | 290 90 *85 100 100 5% oreferred.......... = 891g Feb 18] 100l¢ Jan 24 86 Oct} 150 Apr 
*101 105 *10012 109 |*1037%, 109 | 1037 10373\*101 109 100 | American Chicle__..__ No par| 881gMar31| 110 May16]} 90 Oct} 112 Aug 
*15 23 *15 23 *15 23 *15 23 *15 SO bccesae Am Coal Co oi N TAtiegCor25 191g Feb 7] 191g Feb 7 201g Dec} 29 Jan 
*53g 57g > 614; *5l2 614 51g =5le} *5l2 Gig 10u | American Colortype Co._..10 412 Mar 29 81g Feb 21 514 Oct] 2353 Mar 
*9 914 9 91g Qig 91g Og] #88, «= 93g 400 | Am Comm’! Alcohol Corp..20 9 Mar29} 13% Jan15 81, Oct; 30% Mar 
*87, 9 Be 9 8% 9 8% 9 87g 87s} 1,300} American Crystal Sugar....10) 814 Mar30| 16% Jan12/| 1212 Oct} 3353 Jan 
*75 76 75 75 *74l2 75le! *75 7512) *75 7512 30 6% ist preferred.__._.. 100} 75 May27}; 83 Jani8 80 Nov) 9914 Mar 
3 3 27, 27%| 273 27| *27, 3ig| 3 3 700 | American Encaustic Tiling..1| 212Mar25) 4% Jan 12 2 Oct) 131g Jan 
*4 7 *4 7 *3 8 *3lo 6 *3 OS Stised Amer European Secs...No par) 4 Mar29| 612 Jan 17 5 Oct] 17 Jan 
*170 500 *170 500 |*170 500 |*170 500 |*170 500 | ------ Amer Express Co........- 100} 177 Jan22| 177 Jan22|| 175 Oct] 225 Mar 
3 31g 3 3 31g 3g 314 3le 314 314) 2,100 | Amer & For'n Power... No par 214 Mar 30 4% Jan 13 21g Oct] 13% Jan 
*15lo 1612 14%, 1512} 1473 1633! 1612 1714] *1612 1773} 1,700 $7 preferred___..... No par| 131g Mar29| 2514 Feb 25!| 171g Deo| 68% Jan 
*71, 71s 71g 7ig 753. 7% Big Ble 7% #8 1,200 $7 24 preferred A....No par 51g Mar30° I1lg Jan14 5% Oct' 381g Jan 
*12 #14 12ig 121g] 12% 12%/ 14 14 141g 14lg 500, $6 preferrea_._....- No par| 10 Mar26; 19% Feb25|| 14% Dec| 68% Jan 
*9 Ole *9 @§6©10 *9lo 10 10 10 *9 102 200 | Amer Hawalian SS Co..... 10 9 May 26; 12 Janis 7% Oct}; 21 Feb 
23%, 2% 23, «28, 23, 234) #23, 27g) *23, 27 400 | American Hide & Leather.._..1 2 Mar29 4%, Jan 13 21g Oct; 1114 Mar 
*1414, 16 *1412 16 | *151y 16 146 161*15 17 100 6% preferred........... 50} 12 Mar29| 26 Jani13/| 201, Oct Mar 
#3353 36 *341, 36 35%, 35%] 3553 3558] *343, 36 200 | American Home Products...1| 303, Mar26| 37% Jani14|| 3214 Oct) 62%; Mar 
*itg 18 Itz 119} 15g 153} = 15g 153} ~—slgs ta}: 1,000 | American Ice......... No par| 112Mar30| 21g Feb 26 lig Oct] 4% Mar 
1614 16% 1612 1634) 16%, 17 1712 1712) *1612 17%4 600 6% non-cum pref.......100} 13%, Mar28} 18 Mar 2 14 Oct] 2753 Feb 
*47, «66 *43, 5 47, 54) *5 5le2 514 Ble 900 | Amer Internat Corp...No par 41g Mar 30 7% Jan 11 5% Dec| 17% Mar 
14% 1514 1412 143) 1414 1434) 1514 15%] 141g 1453 2,700 | American Locomotive..No par| 123gMar29| 231g Feb 25|| 141g Oct] 587% Feb 
*4514 55 *48 66 491g 491s] *455g 511g] *4553 51lg 100 Pe cdnsnennosoens 00; 45 Mar31|} 74!g Jani7|| 53 Oct) 125 Feb 
#123, 12% *123g 1219] 1219 12%) 1214 123) 1233 12% 600 | Amer Mach & Fdy Co..No par| 10 Mar3l| 14!¢ Jan10]| 101g Oct} 29% Mar 
*3 33g 3 3 3 3 3 3 273 3 600 | Amer Mach & Metais..No par 23g Mar 31 514 Jan 12 3 Oct} 1353 Jan 
271g 271g  - 47 257%, 2653] 2714 2753} *2612 277s} 1,700| Amer Metal Co Ltd...Nopar| 23 Mar30/} 38% Jan12|| 24% Nov| 68% Mar 
*98 119 *99 119 *99 119 *99 119 | *99 119 | ------ 6% conv preferred..._. 100} 9912 Mar 30} 10512 Mar 24|| 100 Nov| 12913 Feb 
2312 2312 *223, 2334] *2314 2334] #2314 2353] 2314 2314 100 | American News Co new No par| 20 Mar29| 291g Jan18 26 Dec} 311g Deo 
4% 5 41g 47 4% 5 5 5le 5 51g} 13.800 | Amer Power & Light... No par 314 Mar 29 7ig Jan 12 3 Oct} 161g Jan 
313g 314 31 3153] 33 3353] 327%, 3414] 311l2 3212] 3,100 $6 preferred_.-..... No par} 19 Mar31| 401g Jan 12 31 Oct} 871g Jan 
2612 2612 2612 27ig} 271g 291g) 28 3043] 2753 28 4,400 $5 preferred_-_...... No per| 161gMar3i; 33 Jan12 26 Oct] 721g Jan 
101g 10% 97g 10!g} 101g 1053) 10 105s} 10 101g} 11,100 | Am Rad & Stand San’y_No par 9 Mar30) 1414 Feb 23 914 Oct) 291g Feb 
een 53 Pam wae 300: «360. 1°... 153 F262: 388 50|  Preferred.............. 150 June 1| 165lg Jan12|| 140 Oct} 170 Jan 
1415 14% 14 1414] 1419 1434] 1414 14le] 1414 1453! 3,300 eumane Rolling Miil..... 25| 131g Mar30| 22% Jan 15 151g Oct] 4514 Mar 
*65 68% *65 68 | *65 6834] *647, 681s] *66 6712) ------ 4%% conv pref.......- 100} 58 Mar29| 78 Jan15|| 631g Dec| 10153 Aug 
17144 17% 16%, 17 1614 1614! 1614 1614! *15le 1612 1,000 | Amertean Safety Razor..18.50! 15%3Mar31| 20% Jan 12 15% Dec Feb 
*8lo 9 83, + 83 83, 834) *83g Qlol *83g le 200 | American Seating Co..No par 7lg Mar26| 14% Jan12 7lg Oct) 29 Feb 
#25 2812 25 2514) 25 2512) 25 25 | *24% 2812 120 | Amer Ship Building Co.No par| 22% Apr 1| 351g Jan11|| 241) Dec} 58 Mar 
3214 33 32 3314, 32 3414] 3312 347s] 321g 331g) 11,500 | Amer Smeiting & Refg.No = 281g Mar31| 56% Jan12|| 41 Nov| 105% Mar 
*114 1181 *1141g 1181s] 116 116 |*11414 11612/*11414 116 100 POTOE, ccc cecceseces 100} 103 Mar29/ 131 Jani7|| 122 Dee) 154 Jan 
*51 52 *51 53 | *51 53 5llg 511g) *51l2 52 100 | American Snuff.........-. 25| 45% Apr 7| 52 Mar 2\| 46 Oct) 681g Jan 
~ sr” *139 __.-| 14012 14012] 14012 14012)*13912 __-_- 100 6% preferred........-.-. 100} 130 Jan17| 140igJune 1|} 125 Nov| 148 Feb 
171g 173% 1634 1733} 1712 1814] 18 1853] *18 1814} 3,000 | Amer Steel Foundries..No par}; 155gMar31| 34% Jan 10 221g Oct] 73% Jan 
*6lo 634 612 G6le| *6l2 Tig] *6lo 8 *6lo 8 100 | American Stores...... No par 61g Mar3l; 11% Jan 18 753 Dec] 261, Jan 
22 22 2214 2214] *215g 2234) *221g 2434) 721%, 217% 500 | American Sugar nettaing..298 2112 Mar30| 31 Janilil|| 24 Dec] 5673 Jan 
*105 108 *105 1067s} 106 106 | 107 107 |z105 105 400 PEE bokowsvonesos 100} 1013g Mar 31| 117!g Mar 14|| 1047, Oct] 143% Jan 
1914 19% z171g 1712] 18 1814] *1714 1773] *17 177s 500 | Am Sumatra Tobacco..Noe par| 1253s Mar30; 193,;May 24 14 Oct] 25% Jan 
12815 12919 128 129 12734 12912} 12815 12984] 128%, 12913} 5,000| Amer Telep & Teieg Co...100) 111 Mar30} 149% Jan10|| 140 Oct) 187 Jan 
6512 65le 65 65le] 6512 6512} 65le 66 65%, 65%) 2,500| American Tobacco......-.. 25| 58 Mar30| 72igMay 7|| 57 Dee| 99 Jan 
68 68 6712 6712} 6712 68%3| 67%, 6812] *67-2 6812} 2,400 Common class B.......- 25| 58%,Mar3l1| 73\4May 7 58% Dec| 99% Feb 
*136 138 Stock [*136 13853] 137 13714|*13512 13853|*13512 13853 200| 6% preferred_......-..- 100} 130 Apr 1) 14014May 21|| 12814 May| 15012 Jan 
45, 458 4%, 434) *4% 5 5 5 43, 4% 600 | Am Type Founders Inc.__.10 37 Mar 28 77g Jan 21 414 Oct} 201g Feb 
81, 84] Exchange 7%, «68 8 87 85g Qlg 81g 833} 10,000 | Am Water Wks & Elec_No par 6 Mar30| 13!2 Jan 12 8 Oct) 29%: Jan 
*60 74 *65 74 70 70 *70 74 *70 74 100 $6 Ist preferred...-.. No par| 68 Apri6| 86 Jan20 82 Oct] 107 Feb 
*3lo 4 Closed *35g 4 4 4 *35g 41g] *35g 37g 100 | American Woolen-.-...- No par 314 Mar 31 553 Jan 12 31g Oct) 14% Jan 
30 30 29%, 2934] *293, 3012) 30%, 30%3| *30 3033 300 PRGRONE. ccc nconsneces 100| 235gMar31|} 85% Feb 23 2514 Deo| 79 Jan 
434 4%) Memorial 43, 47s 4% 5 4%, 5 434 473} 2,800) Amer Zinc Lead & Smeit..._1 4%3 Mar 30 81g Jan 10 3144 Oct} 20 Feb 
¥*25 3014 *25 3014) *25 3014] *25 2812] *25 30 | --.--- $5 prior conv pref_....-.-. 25| 25 Mar26) 40 Jani10|| 22712 Oct; 79% Feb 
2214 225 Day 211g 225g! 21%, 2314! 22% 231g! 223, 227s! 40,900 | Anaconda Copper Mining -- 21 May 26| 36% Jan il 241, Nov| 691g Mar 
*31 35 *31 35 *31 35 *31 35 *31 OO PT Seaeke Anaconda W & Cable..No par| 29 Mar29| 60 Janill 39 Oct] 97 Feb 
*1219 135g *12 135g} *12 1353] 13 13 13 13 200 | AnchorHockGlass Corp No par| 10%Mar31| 18 Jani15 10 Oct] 24% Aug 
*104 1047, *104 1047,,*104 1047s] 104 104 $6.50 conv preferred. No par| 97 Apr 6) 107% Jan 3]; 96 Oct) 111 Feb 
*8lo 111s *81g 1lie| *8lg 111g] *8lg L1le Andes Copper Mining bacad = 10 Mar3i| 19 Janttl 7 Oct; 371g Jan 
*21o 27 21g =2lo} =*214 Zig} *2I4 le A P W Paper Co-.-.-..- No 2 Mar3il 3lg Feb 24 21g Dec| 10% Feb 
*213, 22 213, 2134) *193, 22 *2014 22 Archer p.--.2 Midl’d.No oor 20 Apr 1} 30% Jan 13 22 Deer| 46 Feb 
*119 120 *119 120 |*119 120 |*119 120 7% preferred........-- 100} 119 Jan 6) 1211gMar 2!) 116% May] 12114 Feb 
*90 93 *90 93 *90 93 *90 93 Atanatacetabet 7% — 82 Mar30} 10012 Jan 18 3 Oct} 111 Mar 
41, 43 414 Aly 414 Sa 414, 414 Armour & Co of Illinois. -.--- 37, Mar 26 67g Jan 10 45g Oct] 13% Feb 
*385 3534 353, 36 | *35 358, 35% 3524 $6 conv pref.....-.-- No ay 2814 Mar28} 72 Jani?!| 57 Dec} 991g Mar 
*50 75 *50 75 *50 75 *50 75 7% preferred.........- 100} 50 Marl9| 941g Jan31 96 Feb) 126 Jan 
26%, 263; *2614 27 27 2712} 2612 26le Armstrong Cork Co...No par| 24!4Mar26) 39 Jan12 30 Oct] 701g Mar 
*61g 65g *61g 635) *633 653) *63g 653 Arnold Constable Corp...-- 5 512g Mar 25 73%May 12 47% Oct} 16% Feb 
3 3 27g 27%) *210 38 *212 3 Artioom Corp.----- .--No par 212 Mar 30 5ig Jan 13 253 Oct} 17% Jan 
J. Fou Coe Te ocss (TOM. Te PRGRTOG. onccccéconcses Oe Mere pe Se eS 80 Nov} 100 July 
5ig 5B *5 6 51g Big] = *5 5l2 Associated Dry Goods....-.-1 4 Mar29 83, ‘Jan 12 6 Dec} 2 Mar 
*48 60 *47\g 60 *50 60 *51 60 6% ist preferred......-. 100} 252 May12} 69 Jan12 58 Dec} 101 Jan 
*40 60 *40 61 *40 56 *45 56 7% 24 preferred......-- 100} 6814Mar 5) 6814 Mar 5 83 Nov| 125 Mar 
*28 30!le *28 30 | *28 3012] *28!12 3012 Assoe Investmenta Co._.Noe par| 27 Mar30| 35 Janl0|| 33 Dee] 571g Feb 
*81 84 *81 82 |.*81 82 | *81 82 5% pref with warrants..100} 72 Mar29| 80% Feb 24/| 71% Dec) 106 Feb 
i ae Te “séeok “Ee waded “PE ene $5 pref without warrants 100; 72 Jan22| 80 May 20 70 Decl 88 June 
251g 26 25 25le| 26 2653] 26 27 Ateb Topeka & Santa Fe..100| 2214,Mar3!1| 42 Jan12 327%, Nov| 94% Ma 
40 40 4012 4012' 40l2 4114' 4112 4112 5% preferred....-.---- 100} 40 May27| 72 Jnal4 6612 Dec! 104 Fe 
151g 1512 *15%, 1534, 16 16 16 1614 Aantic Coast Line RR...100| 14 Mar31| 27% Jan 12 18 Oct] 551g Ma’ 
*419 = Blo *41o 5lo| *414 5g] *4lo §le Atl G & W 18S Lines..No par 414 Mar 25 7% Jan il 5 Oct} 29 Mar 
*6l2 8le *65g  8lo] *63g Sig] *71g Ble 5% preferred....--..-.- 100 612 Mar 26) 1412 Jan 10 9 Oct] 44 Jan 
197g 20% 20 2014] 2014 2034) 20% 21 Atlantic Refining....-..-- 25| 17% Mar31; 24 Mar 1 18 Oct] 37 Mar 
106 106 106 106 |*106 1061s) 1061, 106! 4% conv pret series seme! | 101% Apr 12} 10714May 20]| 101% Sept} 1161g Feb 
61a 65g 612 6le 63g «= Gla 614 638 Atte GHB. cc accedcccoscés 5% Mar 30 9% Jan 10 71g Deo} 181g Mar 
*401o Alls 411, 4114] *411, 43 4134 4215 6% preferred.......---- Fy 38%, Mar26| 43 Jani1lj| 39% Oct] 521g Mar 
*353g 38 *35 38 *351, 38 *35l2 39 Atlas Powder....----- No par| 36 Mar29| 48 Janill 38 Novi 94 Mar 
*112 119 *1121, 119 |*11214 119 | 114 114 5% conv preferred ---.-- 1 105 Jan 3] 119 Mar 3/| 101 Dee} 133 Jan 
*47g «=e *47g «5 *47g 5 5 5 Atlas Tack Corp.----- No par 412 Apr 1 7% Jan 12 41, Oct] 18g Jan 
*3 314 *3 314 3 3 212 3 tAuourn Automobile. .No par 2igJune 2 61g Jan 12 31g Dee Feb 
*21g Qi Zig Qigl *2ig lo} *2ig le Austin — as Aaaianal ~ par 2 Mar25 31g Jan 19) 2 Sept 9lg Feb 
*13 «17 as His Tims 62 $5 prior A---.-.----- oo 1214 Mar30| 2012 Jan25|| 15 Dee} 5212 Mar 
*31, 33% Bly Bg 314 Ble 3%, Ble Aviation is ot Del ithe) --3 212 Mar 29 453 Jan 10 2% Oct 9% Jan 
Be SN, ee ane bead! geen, Sobel Rhee’ “hee Baldwin Loco Works..N0 par) ........--| -----«-- -- 3g Sept] 11% Jan 
te tke Sued wate Ghaol ated wae AONENINE. .ccccccacvcccesse| covccase se] spcceune ne 3 Bept 91g Jan 
612 65g 61g 614 64 7g 6%g = 678 Voting trust ctfs.. 10% Feb 23 6 Oct Aug 
53g 5 lg 514 53g 514 58g Sle Sle Baltimore & Ohio--. 10% Jan 11 8% Oct; 4013; Mar 
65, 653 61g 61g 614 6% 612 612 4% preferred-.--- 13% Jan il 10 Oct; 47% Mar 
*293%, 33 *30 32 *30 31 *30 31 Bangor & Aroostook - 34 Feb 23 30 Oct} 45 Feb 
*887g 90 *883, 90 *88%, 90 90 90 Conv 5% preferred 95 Mar 22 89 Dec} 1101g Feb 
141, 14% *135, 14 134g 143%] *141s 147 Barber Asphalt Corp 19 Feb 23 101g Oct] 43% Mar 
*55g «Gla *55g «612' *55g 6 6 6 Barker Brothers ------- 101g Jan 12 7% Dec! 32 Jan 
#2410 25 } *241o 25 | *2412 25 | *2412 25 54% preterred........ 50 30 Jani19|| 20 Nov| 423 Jan 
117, 12 115g 1134) 115g 12%) 1214 12% Barnsdall Oi! Co-....--.--- 163, Feb 23|| 10 Oct] 35% Feb 
*107g 11 *11 117g} *11 111g} *11 111 Bayuk Cigars Inc_-.--. 12% Jan 13 914 Oct] 20% Jan 
#11012 115 *11012 113 |*11114 113 |*11114 113 lst preferred_...-.-.--.- 115 Jan3l1|| 108 Oct) 115 Aug 
*15 «1544 *15ig 1514] 151g 1514] *143, 153g] *143, 153 200 | Beatrice Creamery 17% Jan 13 1314 Oct; 28% Feb 
*93 «971g *93 971s] *93 9714] *93 9714] *93 9714] --___- $5 aay A ww....Noepar| 9012 Apr29| 961g Jani7/| 92 Nov! 105% Mar 
ae Pe) ey ee Pe ee ee Pee i ae es ee Beech Creek RR-.--------- 50| 25 Apr 9} 30% Mari2|| 2912 Dee}; 43144 Feb 
*100!g 103 *1001g 101 |*1001g 102 *1001g 103 |*100'g 10112: ______ Beech-Nut Packing Co. -.-... 20| 9412 Apr 2) 1037 Feb 28 90% Oct] 114% July 
*57, 7 *53, 634) *5%g 7 *6 67g, *5% 6%) -..._- Belding-Heminway ....N*« par 54 Mar 31 8% Jan 17 7% Oct; 1 Feb 
*731, 77)s *73 77\3| *73 7718) *73 7718| *73 on Te Belgian Nat Rys part pref....| 773%,Marl9| 83 Janil 821g Dee| 88ig July 
95g 97 93, 9%; 10 1053} 10 1012) 101g 1019} 2,000] Bendix Aviation.--.-.--..--- 5| 853Mar29| 14% Jan 15 814 Oct; 301g Feb 
*1719 1734 171g 1712} 1753 1753] 177% 177%} 1753 1753 700 | Beneficial Indus Loap..Ne par| 1514Mar3i) 19 Mar 2|| 15 Oct) 23% Jan 
29 291e 29 29%; 29 2912} 302 3012} 293, 3012] 1,400] Beat & Co..-.-.-.------- No par| 26% Mar3i| 4012 Feb 28 29 Deo| 62% Jan 
411, 42% 39%, 41 4014 4234] 4214 4312] 41%, 4233! 29,400| Bethiehem Stee! (Dei) _No par| 39%,May 27} 65% Jan 11 41 Oct} 1051g Mar 
*13 «14 13 «(13 13 13 | 213 13 13. 13 1,100| 5% preferred...---.---- 20} 13 Mar30} 161g Jani2|| 14 aa 20 Jan 
*R21o B8le 82 82 831, 8314] *83l2 88 | *821le 88 300 % preferred....------ 100} 75 Mar31| 981g Jan20|| 8513 Nov; 12919 Feb 
#1715; 18 *171g 18 | *17l2 19 1712 1712] 171g 17! 200 Bigelow Sant Carp Inc.Ne par| i17igJune 3) 28 Jan12 14 69%, Feb 
*11%, 13 *114g 121g) 114 114g) *114g 12le] *11% 11% 100 | Black & Decker Mtg Co No par| 9% Mar30| 17% Jenil|/ 13% Nov) 38 Jan 
*1012 11 1012 1012] 10% 11 1114 1112} 11 “11 1,500 | Blaw Knox Co-..----.-- No par| 10igMar31| 15igMar 5 9 29% Mar 
*13 1612 *13le 1612) *13 1612! *13 1612) *13 TY Pee Bioomtngdaie Brothers. No par| 131g Apr 4) 17% Jan 20 153, 321g Jan 
#3510 62 *351o 62 | *3512 62 | *3712 62 | *3712 62 | _.___- Biumenthal oref..... 100} 37 May10| 50 Feb 16/| 50 9412 Jan 
2153 221% 203, 22 215g 22%) 221g 23%) 2214 2314) 10,900} Boeing Airpiane Co_-..--.-- 5| 20igMay 27| 351g Jan 17 16 Oct] 40% Mar 
*165, 1853 *17. 19 '*17 19 1744 17%! 17 17 200 | Bobn a & Braas_...5' 1533Mar31! 30 Jan17'l 21 Octl 481g Feb 























* Bid and asked orices; no sales on this day. 
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t Ip rece'vership. a Def. delivery. New 


7 Cash saie. z Ex-div. y Ex-tights. 4 Called for redempuon. 
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AND HIGH 


LOW 
Saturday 
May 25 
& per share. 
*86lo 90 
*44 45 
*10 12 
1514 15le 
1814 18% 
*2ig 2ie 
*14lo l6le 
6'8 614 
16 16% 
*24ig - 28 
*32 3212 
* 13 17g 
*6 64% 
7% 84 
2212 23%, 
*12%, 14% 
*27%, 30 
*6 6% 
*6le Tie 
*75 80 
3% 3% 
341g 
31g 
18 
1512 
Tle 
15 
2 
6 
12 
6 
19 
24, 


8 
28 
16 
20 
5014 

14 

6 


9 
15% 


#29 
31g 
*17 4 
*107, 
*714 

15 
*13, 
*41p 
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June 4, 1938 








= 106 
11 


*75 
15 

*52 
22 


212 
*101 
934 
*4lo 
*334 
*90 
327 
53% 
*22 
*95% 
*191e 
*6l2 
*30 
25le 
*7578 
#1g 
*15, 
*lp 
25g 
"9% 
1g 
*7g 1 
%% «1 
*21g 27s 
91g Ole 
*2334 


43g 
104 
327 
53g 
23 
96le 
21 
8 
33 
26 
891g 
34 
24 
34 
25g 
2 
97 
lg 


1614 
1614 

68 
1lle 

33 

6 

64 
5314 
2914 
93 
33% 3334 
*99l2 1011s 
6g 6 lg 
lig 18 





*3712 be 
243, 





Mi mday 
$ May 30 


$ per share 


Exchange 
Closed 
Memorial 


Day 





SALE 


Tuesday 
May 31 
3 per share 
*8Y 90 
45 
12 
154, 
18 
2!e 
1412 
614 
16% 
29 
3212 
17% 
64 
83g 
247% 
15 
29 
6%4 
74 
80 
37 
3012 
31g 
17% 
14 
T\e 
15 
2 
7 
12 
55g 
18 
2le 
72 
28 
15 
19 
5014 
1l4 
6 
Ole 


PRICES— 


| 


‘| 








\4 
371g 
2434 HK 





PER 
Wednesday 
June 1 
$ per share 
*8912 90 
45 
10%, 
15le 
18le 
2% 
15le 
612 
165, 
2912 
3314 
2 
9le 
261le 
1312 
31 
7 


- 


80 
4 





* 





3412 
1011 
612 
llg 
395g 


37 
2512 2614 


SHARE, 


Thursday 
June 2 | 


$ per share 
90 90 
44 44 
9 9l4 
153g 15le 
18 187, 
*2\g 234 
*l4lo 16 
6le 65g 
163, 17ig 
*24 27 
*32 3310 
lle lie 
7 7 
93g 
25le 
13 
29 
Tle 
714 


7 
93g 
*24\0 
13 
*27% 
*6%4 
714 


“75 


42 


4 

*30 
3lg 

18 
*13%, 
Tle 
153g 





154 
*3712 
53g 1P Sle 
2612 2 
#434 
*31%, 
70 
*123, 
*21o 
75\g 
99lo 


#334 
*90 104 
331g 34 
5le 
2l1le 
*19° 
*6le 
29 
231g 


5le 
21% 
955g 
195, 

s 
2914 


237g 
*757g 871g 
*] 1 


*134) 4214 





403s 
25 25% 


NOT PER CENT 


Friday 
June 3 
$ per share 
90 90 
43!2 43le 
914 94 
1514 1514 
17ie 18 
21g Zig 
*14ig 15% 
65, Bg 
16 164, 
*24 27 
#32 3210 
17, 17%, 
*Sl2 73 
814 8% 
24ig 241g 
*13 14 
*28 1g 

#614 

*67g 

*75 

37g 

*28 

*3\g 
184, 
13%4 

7g 

*15 

*17% 
*45g 
lll, 
*5lo 
*175, 

2le 
*714 

*26 

*14\4 

19 

*4634 

lly 

55g 

*9 

1514 
*37\e 

53g 
*26 

#45, 








Sales 


Shares 


20 
170 
400 

3.900 
6,400 
100 
200 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1937 





EXCHANGE 


Lowest 


Highest 





888 
Bond is Inc 

Borden Co (The) 

Borg-Warner Corp 

Boston & Maine RR 

Bower Roller 

Bridgeport Brass Co...No par 
Briggs Manufacturing. No par 


5 
Brooklyn & Queens Tr.No par 
$6 preferred No par 
Bklyn-Manb Transit..No par 
36 pr series A_No par 
Brooklyn Union Gas...Ne par 
Brown Shoe Co 
Bruns-Balke-Collender No sar 


Bullard Co 
Burlington Mills Corp 
Burroughs Add Mach..No par 
tBush a 

Deben' 


Geeeeng See By 


Cannon 
Capital pa | oe A 

$3 preferred A 10 
Carolina ——_ — Ry = 


Central Ii Lt 444% pref_.100 
Central RR of New Jersey. 100 
Central Violeta Sugar Co_..19 
Century Ribbon Mills..No per 
Preferred 1 





4% preferred 100 
tChic Ind & Louisv 4% pt.100 
Chicago Mail Order Co..... 


ar Mil St P & Pac..No Fed 


erred. 

Cicero Pneumat Tool No par 
$3 conv preterred._..No par 
Pr pf ($2. rym par 

1 Rock Isi & Pacific 00 


6% preferred ---.100 
Chicago Yeliow Cab... No par 
Chickasha Cotto 1 


Clev & Pitts RR Co 7 gtd_50 
Climax Motybéenum” Ne par 
Ciuett Peabody & Co..No par 


100 
Coca-Cola Co (The)...No 
Class ) ~ a 


Coca-Cola Inter. Corp..No 
Coigate ‘Palmolive Peet Dar 
6% preferred 





Solvents..No 
Co_menee, & Sou...Ne 
86 preterred ...No 

ith Edison Co..25 


3 ver share 
82 Apr 6 
40 Jan 5 

9 June 2 
15 May 31 
161g Mar 31 

2 Mar 23 
14 Mar29 

5%, Mar 31 
12%, Mar 30 
18 Mar30 


10's Mar 29 
2734May 27 
5l2 Mar 26 
57, Mar 31 
75. Apris 


314 Mar31 
25 Mar 26 
3 Mar 26 
151g Mar 26 
1314 Mar 31 
63, Mar 29 
1415 Mar 31 
1lg Mar 28 
4\2 Mar 26 
63%, Mar 30 
55gMay 31 
1653 Mar 30 
233 Mar 30 
6 Mar3l 
20 Mar3i1 
13 Mar 30 
151g Mar 30 
45 Mar31 
1 Mar31 
514 Mar 30 
853 May 27 
121g Mar 30 
3712 Apr 29 
5 Mar30 
21 May 2 
41g Mar 34 
3414 Mar 28 
6312 Apr 14 
1212.May 31 
212 Mar 25 


314 Mar 31 
91l2May 27 
2614 Mar 29 

412 Mar 30 
1712 Mar 31 
94 June 1 
18 May 4 

7 Mar23 
271g Mar 30 
231g Mar 26 
70 Apr 26 

1g Mar 18 

112 Mar 23 

1g Jan 26 





23, Mar 26 
1% Mar 28 
87, Mar 31 

Mar 28 


53 Mar 31 
1lg Mar 28 


6712 Apr 16 
3212 Mar 29 
101g Mar 31 
111 Jan 3 


78 May 31 
131g Mar 31 
88 Mar3l1 
2014 Mar 24 
91g Mar 30 
314 Mar 31 
414 Mar 29 
4 Apr il 


221, Mar 30 


$ per share 
9212 Jan 12 
45 May 3l 


211g Jan 11 
41 Jan24 
10 Jani10 
9% Jan 8 
8llg Jan27 


6%, Jan 12 
547, Jan 11 
5%, Jan 20 
32144Mar 4 
20 Janil 
91g Feb 26 
2014 Jan 10 
31g Jan 15 
11 Jani7 
16 Jani2 
85g Feb 25 





46/2 Jan 11 


83g Jan 10 
321g Feb 23 
106 Mar 4 
30%, Jan 12 
121, Jan 11 
481g2Mar 2 
381g Jan 17 
89 Jan 5 
14 Feb 23 
3% Jan 13 
1% Jan 10 
5% Jan 10 
21g Jan 22 


4014 May 13 
1% Jan 20 
2% Jan 11 


21g Jan 12 
12% Jan 12 
16% Feb 18 

5%, Jan 12 
37 Feb 23 
631g Jan 15 
131g Jan 12 





261g Jan 10 
76 Jan 27 
455gMay 11 
15g Feb 17 
118 May 12| 
136 May 7 








252988 





ov 


H 











Ga ‘asked prices; no sales on this day. 


~ In receivership. 


”™ New stock 





. # Cash sale. ¢ Ex-div. y Ex-tights. 4 Called tor redem>tion. 
































=— 


l 








—— 
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Previous 
Jan. 1 Range for 37 
KS eer Ft ee es waar & 
STOC On Basis of 100 
E, NOT PER CENT NEW YORK STOCK Highest 
ND HIGH SALE PRICES—PER SHARE, } EXCHANGE Lowest Htghest $ per share 
LOW 4! Thursday _—, 3 | 8 ae shave $ 19's Feb 
Saturday Monday vet June 2 June : Par| $ +44 boy 1 7g Jan 14 45'g Mar 
‘May 28 a © — ® per share | $ per share Conde Nast Pub Ine No par 15 Mar 4 ar = 6 23 Jan 
hare ‘ *53g 6 oleum-Nairn Inc. Mar 
$ per share | $ per share | $ . oe Sis . *171, 1814 pen amet, Sate wncccoee 4 100 St Mar 30} 10% Feb % 26 July 
5g 5g 163, 16%, 17 * "Taal #7 73% Conn Ry & Ltg “E% pr 11 Mar29} 191g Jan 17 1873 Jan 
*16%.% *7 734 10 10 *9 10 Consol Aircraft Co a 4\4 Mar 29 8 ~ 15 87 Mar 
7 *8% 1014 145 15ig] *1412 14% Consolidated Cigar... man 2d S oes a hs 
Ss 14 14 *6 7 *6 ES . 7% preferred -_-....... 100 71 an 1, J 1l 
6! Be. ae *5612 68 prior pref w w...- Mar26) 1% Jan 18% Jan 
“6s +561, 70° ts 7212 “72 80 Conta Fume , eggs op ite Mar26; 67% Jan e 4973 Jan 
*5614 a 80 +e lig lig Lig $2 partic pref._____. No par| 17 Mar3i| 267sMay 13 108 _ Jan 
74 ‘Liss ee 3. “eee ee 30| “58 Jan 15 te 
+11 5 5! 23% 241o| 2314 23% eferred-....... 273 Mar 8 
5 aiat 22st oa Sek oan bale Cone Lames Corp... - 7| 7° Maraol 101 Jan = 105% Jan 
2215 9312 9312 a, 3] 3 Bs Consol Oil Corp....... No parl 98% Mar 24 1 SS) — = 
9312 3 31g 81 Big Bly $5 preferred... _- rg foo 253 Mar 31 TM ae 4 15g Fe 
3s 8! oad m *991, 103 Consol RR of Cuba 6% ee : 14 Mar 21 2 i 1344 Apr 
100 100 — 3! 3ig Big tConsolidated Textile_ or 214Mar19| 6553 Jan 12 52% Apr 
+100 +24 3 . My ae | Consol Coal Co (Del) vee. 10 Mar31j 22 Jan 21 Dec! 9212 Aug 
14 14 a. 275 *214 3 5% cep y SAGE r 78 Apri8!' 86lg Jan 37% Ap 
°, +3 Big *8ig 1212] *Bi> 1213 Consumers P Co$4.50ptNo pa %May 27] 16% Jan 18 pia 37% Jan 
*21, *¢ 11 ~ (le *85lo 1001s f America. 20 934May 161e Jan 15 5% Jan 
9 *85 100 tainer Corp o' 85g Mar 26 2 Oct 4 
83° oo Oe Or, 1044] #1014 102 Continental Bak elas A No par| 11¢Mar20| 2% Jan 13 Oct} 109% Feb 
*83 1014 ‘| 1312 14 | 3,200 | Continental Bak class A 31] 871gMay 691g Jan 
10 101 as 414] *13lo 1 Class B-_.- 651g Mar Dec 
075 124 13" a. oe eS tical Can iae---~-"-Qo] 36'gMar $0) 454 dan 13 ‘Oet| ‘Bea Jan 
13 llg ss 15g *793, 81 *7934 all Con D ide par| 107 Jan 17 IS J 
*1lp ” 97 37 37%4| 37. 37% ©, 614May 27 = Oct} 42% Jan 
¥ Sis i vise bl G8 | 88 catia Diana la et Oe S* 
3734 *10919 111 *6 Glo} * pte Continen' Pie AH 7gMay 11 
a ‘ tors....... 30} 34%, Jan 355g Mar 
“ee Gis bl 26% 2675] 26', 26% Continental Oll of Del-222.6| 2118 Mar 161 Jan 10 7. Feb 
614 261g 2614 | a 8 Continental Ot i Corpo par} 10 Mar26 5a Jan 12 a i 
*263s 7g 7 243, 25 | 224% 25 Continental Steel t Co..20| 40 Apr 1 te Jan 17 Oct} 7 i: 5 
7 3, 241 li il Exch Bank Trust Co- 53 Apr 1] 651g 171'¢ Jan 
231 clon 11% v43t2 44 | 4312 43% Gorn Products peeeenneent 162 Apr 12 rg 10i Mae 
4312 61 61 *162 a *162 ae 19 an Jan 14 Jan 
1 ‘ we ‘ 4 *3 314 Co 85 Mar3i| 98 37 Ja 
n182" ine 2a 234] 23 2 ain of Wheat eun.-- Ni par] 31% Aor o] 38 Jaa lil] 31 Nov A -- 
*3 215, 214, *97 98 97 ‘ 44 Cream o' Corp Se par 54 ar 397% Jan 17 561 Jan 
215s 7 97 23% 24ls| #23 24 ee Dee ne par| 2214 Mar 30 37° Jan 4 Del at son 
*971 *231g 2312 *6 74) *6 = 74 Crown Cork & ‘w..No par| 29 Aprils 3% Jan 12 Dec he A 
31 5 3lo 23541 2312 231s .25 conv pref w w.- lg Apr 1] 83% Oct! 25% Apr 
soa 231, 233, “3030 3218 #3033 3212 bre itn i “mn Maras 184 cn 8 Dec? 108% Apr 
225g *30%% 3212 #281, 30 | #2814 7 Crown Zellerbach i 58 Mar29| 721g Jan 12| Oct| 81% Mar 
. *27 3012 Big 8%! Big Bie $5 conv pref.......- a foo] is Marai| 44% Jan 7 Nov| 135 Mar 
*26% ~~ *64i2 75 | *60 75 Crucible Steel of America. ca te tnid ates Deel 17% Sent 
8% “59 (70 23° 23: 224 224| ~9,100| Crucible Steel of Amero No par| 12 Feb14| 14 i Oct} 17% Jan 
*6014 Wie 214 *68 7012 sr Mes? Se es i pre i eh onl a” oe 
2034 70 8670 *#lo 5g #13 rn Cuba ° a Sugar _...10 311 87 Jan 3 43 - Mar 
*70 #1g *6l2 734) *6l2 9 Cuban-America oo Tt ree! 18lg Jan 6 el 2053 Feb 
lp *65 7 2 Ble 312 3% Fe Eee scanncooneneed 12 May 2 12 Oct 
*633 + 3ig #57, 60°] #57" 61 Cudahy Packing ---... No tue at feo ns = Mat 
i sit ao "He TBs] Be 18) 5 | Satan Oo iii speed ib Henig] B+ il 10g 
Ble lo 4lo «| 5001 Preterred........... 314 Mar 
“saa, “38 ‘as osaiz 36% *3514 — Curtiss Wright. corcecen monet 13% Mar 30 ear as Deo} 86 = 
5 Be 2 41 ‘ O88 A.-...---------- 481g Jan . o 
37 “an ae 18% 19s] 1834 1914 Cushman's Sons 7% OeNc per| 18 Mardi 341 Jan 10 7) oe 
43 18lg 18le 5514 63 | *5514 63 $8 preferred-_--.-.-.- vole No par| 1314 Mar31| 24% Jan 10 6 Oct] 1812 Feb 
187 *551, 63 *293.° 24 | #23 24 Cutler-Hammer Ine ne _5| 41g Mar 29 151 Jan 8|| 121g Oct) 24 
5514 2323 1714 17'4) 16%, 17 Davega Stores iene 25) 1314 Mar 29 Ole Feb 17 “Oct| 109 “Jan 
*20 16 16 *5, 57g] *5 2°8 Conv 5% pref...... (The).1] 61g Apr 1 7? Feb 3|| 9612 Oct Nov 
*16! Stock #5 57g *14 15 *14 y? ee en tn them pf.100} 10212 Jan on oe Feb 25 191 eae 51% Mar 
15 3 *61 4 n Pow . 13%May PI 
lat Exchange “OBle ; B14] *105% 10714 #106 1071 Sata cae, oo--- we om 1984 Mar 29 A ~~ ‘ Oct} 29 Jan 
*63g d | 10512 10512 1512 16 | 15l4 15% Preferred. --... fibert....10| 9 Mar30 17% Jan 12 Oct! 58% Mar 
*105 Cape 14lg 1455 2ilg 214) 2114 2114 Delaware & Hudson..-7--i00| 71 Mar 29 a mete Oot] 24% Mar 
14% *21 2112 1012 2 Delaware shia ar 31 2 Fe Oct] 107 
21 Memorial 10 10 » 3 94! 88q By ware Lack & Western. .50 t Mar 26 212 Jan 8 Dee| 14612 Jan 
"— Day os oe % 5 | 4% 47% tDenv & RG West 6% pf. lool 76 Maral “saad Oct] 33 May 
pe 412 _ 453 “im i ee Detrolt Eéion....... Co--- 100 2tgMay 31 8 *xay 16 ee 761 Feb 
47g *l3g 1g *82 8512] *82 B5le Det & Mackinac Ry ~.-100| _5lg Mar 25 3914 Feb 28 Dee oe Feb 
*114 *83 8512 *2i2 5 | *2i2 5 OT er asi -"Me ger 35 Marae 28ieMay 6 oS Se oe 
#83 21g 2a #3684 Sas ose © ene 4--5) 30% Jen 3 36%:May 4 on oe Apr 
#219 we 7 2712 2712] *2714 27%, Diamon ng preft....25 2 9% Jan 12 29 Mar 
_ eee * 1 277 y 51 2510 26 participating pr — 2 5 Mar30 5 Oct 
(277s “25% 25% 35° 3512] +35, 36 Diamond T Motor ‘LeaNo par] 11 Maris 75 Mar 4 Ost| 25. Feb 
#25 *3514 36 *5l2 584) *5l2 55s NN ee fal 6h aan ae 17 Jan 12 oa Jan 
355s *5lg 584 35g 13%] 213 131g 5% pret with warran' No par| 13!gMay 25 Jan 12 Oct} 41l4 Feb 
*5lo 131s 14 a 66 | *66 68 Disks Verte ortex pennant par| 28%June 2 +5 Jan 11 Oct L fees 
1355 +64 693 13 15] 134 13%] 500 | Dinte-Vortex Co... Co No par} 12, Mar 30) 2212 Jan 11 oS ae 
*64 131g 13% 288, 29 | 29 +d Die Casting No par| 46% Apr 5 ty Jan 20 = 774 Jan 
1314 *2812 30 *131 1319] *13 134g Dome Mines Ltd----.-- No par 4igJune 2 491g May 10 Oct 1 July 
+2815 125g 12% B72 5855] 573, 5R%, Dominion Stores Ltd.. opar| 31 Mar30 3 itr 3 Nov ox a4 
#123, 563%, 5734 Alo 410] 1 *43, Big Dougias Aircraft.....- No par| 877% Jan27! 1 . “aon Dec O44 Jan 
561g *41 51g a. 437g] 421g 4314 Dow Chemical Spee td par| 15 Mar26 . Jan 17 Dec 5 4 = 
5 40% 417 oe 98 | 9612 9612 Dresser (SR) Mis ae par| 612Mar25| 1 Fo ; Oct i mn 
41% 9312 96 *13% 18 | *14 18 Class B---.----~ tic....100] 1g Feb 11 Ss Jan 3 Oot 84 Jan 
9714 *137% 20 *7 - 8%) *7 9 Duluth 88 & Atian -.--100 isa 6 31g Jan 8 pe: 17l¢ Jan 
wes seen GITOG ..---- = b 2 
3 ‘ bs texéi. egg anda ane pechal tnserentioual.2..2--1 RleMar28| 10 Jan28 B . Jan 
wore - “sid, 1%! “41% “3 _.-No par 2 231} 115 Jan27 Nov] 1801g Jan 
oe = +13, 1% Duplan Silk...---- 100} 102 Apr 123% Feb 23 Yet] 13512 Feb 
ad *1% 1% *8 10s, *8 10g Lf Pg mney & Co. 20} 9012 Mar 31 137 Mar 16 Oct| 112 Nov 
*13, #8 101g *100 113 |*100 113 Du P @ Nemownt®D 100] 130%, Mar 31 151g Mar 10 Oct 115te Jan 
*8 *100 113 |*100 K - 96lo] G27, 94 6% i med de ~"No par 10912 Apr 1} 1 ry Mar 1 Oct 17 2 
waa ~ hes +4 13514|*1341, 13514 $4.50 pr ight 6% iat ot 100 111% Jan 3 116te Jan 12 Oct 198 Aug 
933, *134 . 135 |*134 73 8 115 115\4 115i, pment Light ae aed 314 pene Ss 167 Jan 5 ye 164 Nov 
*134 *11414 115 * 131 116 115% 116 Eastern Rol J)_No am 12112 Mar 71 Apr 20 D 371g Feb 
*1137, *113l2 115 1 4 . 4 *3% Aly Eastman Kodak (N xn 100 157 Jan 5 13s Jan 15 Dec 16 Mar 
#11312 Ble 35s 1484, 14934] 14712 1477, 6% cum ae ety rr tes vt Jan 1 Dec 451, Feb 
353 144. 146 z 4 163 16212 16212 Eaton Manufacturing No par 2 Mar2 2lis Jan 12 Dec 16. Feb 
146 *161 165 ris 115s 11 Eftingon olan tiie 5] 13%, Mar 30 10% Jan 17 Oct 74 Feb 
“11 iy "3a a 140 a rrr. Electrie Auto-Lite ( oan 21 May 27 4 Jan Hs Ot ; Jan 
4 s 2 “1 3'900 | Electric Boat...--.--- al 4 
" a i a i at oy Sel eae | Auer diatay Hl) 21° Sel G2 dn 
14% 7ig 714 #215 234) *212 0 28% Electric Power & Light No par| 2212 Mar 31 tonMay 11 oes 441g Jan 
is oat ay a a0 “Gig meres nee | MH)” 9 eae 
‘9 a5 3tts Sau So] S2ie 33 mise Storage Battery No par Me ee. Nor] 60. Feb 
301 > 5 2414 2414 
7 ee Se sek mi) oh] Me] Banat 7) ae a a lah al 
#231 #34 7g 213, 221g) 22 =" Endicott-Johnson Corp----60 one Fy od 25 655May 11 
ny 1 ied al a “ 
i *% 214 2 4 *36 39 103 1041» 5% Public Service-.-.1 55igMay 16 
2012 *36 *1031s 105 51 ngineers r| 3812 Mar 31 
+36 103 103 ae eee wr meet Set 
*10212 41g 4% : 52 | *50 52 $5. preerred ww..No wena @ 46 Mar 29 
4% - 52 52 a Ne SS) ee = par 112 Mar 29 
*49 “531, 60 “37 60°| 57° 87 Equitable Ortlee Bidé- 2. Mar 26 
#531, +55 60 ee ee oa Brie Marea. --.-------00] 35. Saar 30 
*56 *llg 17% +216 214] *2Ig “ 4% ono “77777 100) Pgs oh 
; reas 
Oe 3° 34 +21 Be 25 21g noe 3 Vacuum  napeaales 514 Mar 31 
5 an Bt 5 4") 38 Be SairO Cop es -8] tole Ape ® 
2 38 Sigs) ia” al 7.300] Breed Butlet Gorp_N6 par] “Tie Mar 31 
614 12%, 127g rs ly} *1 (ty ir ec 19tadee 37 
12% ‘+: Sh “tl “ee irbanks Moree & Go- fico. 20} 2219May 31 
t a! whee 31° ail elon see = Pp by et ane BR 
~e4l 20 20 31 oat 23° 23 Federal ht & Traction... 67 April 
*20 : 2212 223, . 10 8) Co 100 521g Apr 5 
23 +814 10 75 5 75 3s Fodert! 5 ai Min & Smelting 9612 Feb 3 
>: liale innieeed age ~~ leone tere 8 
stile *74 u *60 70 pe Viphe jeral I Motor Lhe agg par 17% Mar 30 
260 be = 2%) 2g Big vedera Serew weer par| 11g Mar31 
+95 MBs ~ Bip 2% 2m| 2% 2m tg el walle Ng and BB fv me Called for redemption. 
#212 2 2% im In| *1m Lie Federated Dept Stores- z Ex-div. y Exrights. 9 
*214 *13g lg *1412_1612_ 14% 14% n New stock. 1 Cash sale. 
oft *14%2 1612 ¢ In receivership. a Def 










































































LOW AND HIGH SALE PRICES —PER SHARE, 
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June 4, 


1938 








NOT PER CENT 





Saturday 
May 28 
$ per share 
*67 7212 
*251o 2714 
*15 20 
165g 17 
*75 S4 
#261, 28 
13 1314 
*18 20 
*15 
#15, 
24 
92 
13%, 
o. - 
*2le 
*28ig 
*24 
14g 
3 
*1012 
*11 
*921e 
*414 
*5ilg 
*82 
3B4le 
~ 


Monday 
| May 30 


$ per share 





1073 107 
*44 46lo 
*127 1284 
*44 651 
*90 95 
*151g 25 
2414 247, 
105 
7% 

3 


Stock 
Exchange 
Closed 
Memorial 


Day 








Tuesday 
May 31 


$ per share 
*67 7212 
*255, 28 
*15 20 
16%, 1612 
83 83 
2658 
1314 
20 
20 
17 


25% 
127, 
*17 
*15 
#15, 
2344 
*9llg 
13%, 


92 
134, 
59 

3 


.. --- 
*2lo 
281g 

*24 25 
*11g lg 


3 
12 
11 


150 
1073 
4612 

12814 


*127 
*50 5012 


Ww ednesday 
June 1 
$ per share 
7212 
2812 
15 
1612 
8334 
2644 


*27 





233,| *233, 


281g) 


2|*112ig 


*157% 
*1 5g 


9lig 
14 
pp - - 
*2lo 
*28 
24% 
#114 
3 
*1014 
lll, 
*92lo 
44, 
*5lg 
*79 


3412 


31 
2712 


3 
*30 


7 
*9Blo 
*1 3 
13% 
*85lo 
Il4 
175g 
*1814 
17% 
1012 
14 
98 
97g 
74 
52 
61g 
*40 lo 
15 
*397 
#13, 
212 


Thursday 
June 2 


Friday 
June 3 





$ per share 
7212 





*62 


11 
35le 


2) 25%, 
*125 12712 
50 


*35 
*15 
*30 
8 
*Zig 


15%, 
42 
814 





*90 

*15le 

*241o 
*102 


7 
1234 
re 
5734 
*17% 
6 


5g 
5434 
*9334 


58,4 

*261l2 

#133 

433 

227. 

5l4 

% 

7\4 
*13 


30 
*41p 


95 





2912 
*453 





79 

614 
*85le 105 
*140 14912 
1012 1012 
4514 454 
*127 1284 
50 


50 
*87 92ig 
*15lg 25 





$ per share 
*681l2e 7212 
27'2 27s2 
*13%% 16 
1612 1612 
*80 8334 
26!2 27 
1312 
20 
20 
17% 
2414 
9034 
145g 
59 
3 
35 
24%, 
lle 
12 
lll, 
93 
4% 
57 


90 
3612 
814 

130 
312 
7% 

16 


50 
2212 
11312 


16% 
*69le 
*3l4 
*56 
78 
*3lg 
* 1 Ig 
*Qlg 
*107% 
24 
221g 
*101g 
144 
*25 
125lg 


6 
*8512 105 
*140 150 
1012 1012 
43 44 
*127 128% 
*49 51 
*87 9112 


*15l2 18 


108 
591g 61%, 
18% 


*17 
#634 


56 = 56 

*933, 96 
*6§ 614 
2814 2814 
*1llg 17%, 
*4 53g 
233, 2312 
514 Blg 


7 





*45 


Sales 
jor 
the 

Week 


Shares 








STOCKS | 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1937 





Lowest 


Highest 


Lowest 


Highest 





Par 
Fed Dept Stores 434 % pt..100 
Fidel Phen Fire Ins N Y..2.50 
Filene’s (Wm) Sons Co.No par 
Firestone Tire & Rubber...10 
6% preferred series A...100 
First National Stores..No par 
Flintkote Co (The)....No par 
Florence Stove Co 
Florsheim Shoe class A. No par 
t Follansbee Brothers..No par 
Food Machinery ‘aekennet 


Foster-W heeler 

$7 conv preferred....No par 
Francisco Sugar Co....No par 
F’k'n Simon&Colne 7% pt 7 
Freeport Sulphur Co 
Gabriei Co (The) et A..No 7 
Gatr Co Ine (Robert) 

$3 preferred 


Gamewell Co (The) _._..No par 

Gannet Co conv $6 pf.._No par 

Gar Wood Industries Inc. ..3 

Gen Amer Investors...No par 
$6 pr 

Gen Am Transportation 


$8 Ist preferred 
General Bronze 
General Cable 
Class A 
7% cum preferred 
Genera! Cigar Inc 
7% wo 
Genera! Electric 
General Foods 
Gen Gas & Elec A_-..-.. No par 
$6 conv pref series A. No par 
General Mills 


General Motors Corp 
$5 preferred 


$6 preferred 
Gen Public Service_...No par 
Gen Railway Signa!l...No par 
6% preferred 1 
Gen — & Utilities 
$6 preferred 
General Refractories...No par 
Gen Steel Cast $6 pref.No par 
Gen Theatre Eq Corp..No par 
Gen Time Instru Corp.No par 
6% 100 
Genera! Tire & Rubber Co..5 
Gillette Safety Razor..No par 
$5 conv preferred....No par 
ie a 


Gold & Stock Telegraph Co ioo 
Goodrich Co (B F)....No = 
No 


Goodyear Tire & Rubb. No pn 
$5 conv preferred_..No par 
Gotham Silk Hose 


Preferred 
Graham-Paige Motors 


Grand Union Co tr ctfs 
$3 conv pref series._..No par 
Granite City Steel 
ope (W T) 
preferred 20 
ar hor Iron Ore Prop.No par 
yh. Northern pref 100 


reene Cananea Copper - --100 
Greyhound Corp (The). No par 
54% preferred 10 
Guantanamo Sugar._._ _No par 


6% 100 
Hanna (M A) Co $5 pf_No par 
_« yo Refrac.No par 

"o 1 


%% preferred w w__..100 
Hayes Cor 


Hecker Prod Corp v t c.No 
Helme (GW). 5 
Preferred 





""No par 

Hercules Powder new..No par 
6% cum preferred 100 
Hershey Chocolate....No par 
$4 conv preferred_..No par 


Hinde & Dauche Pa Co.10 
Holland Furnace ~~ 





“No 
Household Fin com stk. No par 
5% preferred 
Houston Oil of Texas v t 22.38 
Howe Sound Co 


00 
Hudson Bay Min & Sm Ltd100 
Hudson Motor Car ____No par 
Hupp Motor Car Cor 


lines 4% 1 
RR Sec ctfs series A_..1000 





$ per share 
677, Jan 4 
2212 Mar 30 
15 June 1 
1614 Mar 31 
76 April4 
2412 Mar 30 
107g Mar 26 
20 June | 
15 Apr 7 
11g Mar 26 
18 Mar29 
85 Mar25 
11 Mar3l 
50 Mar29 
212 Mar 31 
25 Apr i13 
197, Mar 30 
114 Mar 29 
212g Mar 31 
10 Mar 30 


912g Mar 29 
85 Marlo 
41g Mar 29 
41, Mar 31 
82 Mar 29 
29 Mar29 
612 Mar 31 
115 Apri2 
212 Mar 31 
5%, Mar 31 
11 Mar30 
35 Mar 30 
207g Mar 31 
108144 Apr 1 
2714 Mar 31 
227, Mar 30 


2512 Mar 31 
111% Apr 25 
2112 Mar 30 


4 Mar3l 
63, Mar 29 
10114 Apr 9 
114May 21 
123, Mar 30 
8512 Mar 19 
1 Mar25 
134g Mar 29 
151g Mar 31 
13 Mar3l 
812 Mar 23 
141gMay 23 
98 June | 
9 Mar29 
z7 June 3 
51 Mar29 
5 Mar29 
40%May 6 
13. Mar 30 
37 Apr l 
14%, Mar 26 
2igMay 27 
6012 Apr 26 


10 Mar31 
347gMay 26 
151g Mar 31 


212 Mar 31 
1 Mar 31 
8 Mar30 
101g May 26 
19 Apr 

20 Jan 

914 Mar 30 
123g Mar 31 
231g Apr 8 
122 Apri12 
40 Jan 22 
133g Mar 30 
3414 Mar 29 
7% Mar 31 


71g Feb 4| 


7g Mar 31 


Mar 28 
Mar 25 
Mar 29 


4igJune 3 
5014 Mar 31 
143 Mar 30 
76%June 1 
51g Mar 25 
81 May 5 


140 Jan 8| 


10 Mar 26 
42%, Mar 31 
126% Jan 19 
40 Marti9 
80 Mar 28 


161g Mar 25 





3 per share 
z79 «=Jani18 
331g Feb 23 
15 June |! 
251g Jan 15 
92 Janil 
Feb 11 

Feb 10 

Jan 12 

Jan 5 

Jan 10 

Jan 10 

Feb 26 

Jan 12 

Jan 18 

Jan 12 

Jan 13 

Jan 21 

Jan 12 

Jan 17 

Jan 7 


16% Jan 20 
9212May 13 
71g Jan 12 
71g Jan 10 
97 Febli 


25% Jan 12 
72 san24 
28 Feb 23 
12012 Feb 11 
451g Jan 10 
335g Jan 17 
1% Jan 11 
35 May 24 
60 May 12 
123 Apr30 
3814 Jan 15 
11712May 17 
33 May 12 


57%, Feb 24 
97g Jan 11 
106 Feb 3 
21g Jan 8 
261g Jan 15 
90 Janis 
2 Janl0 
201g Mar 4 
28 Jan 10 
28% Jan 10 
14 Jan10 
20 Jan 6 
98 June 1 
141g Jan 15) 
llig Feb 26 
61 Feb 26 
9% Jan 10 
568 Jan13 
27% Jan 11 
51lg Jan 19 
3% Jan 10 
3% Jan 11 
80 Jani17 


1914 Jan 15 
571g Jan 15 
24 Feb 23 


1814 Jan 10 
227% Jan 10 
23 Jan24 
151g Jan 12 
26% Jan 12 
32 Jani14 
1271g Jan 6 
40 Jan 22 
21%3 Jan 12 
45 Feb 16 
111g Mar 15 





3414June 3 
7 Jan 7 
21% Jan 15 


1521g Feb 17 
17 Janil 
68 Janll 

13112 Apr 18 
51 May 20 
95 May 20 


20 Mar 2 
2912 Apr = 


11% Jan 12 
57 May 23 


1214 Feb 25 
| Jan 10 
Jan 4 

oom Feb 25 


$ per share 
265 Oct 
221g 
20 


ge veeeyeeeeeeereery Yegeveyecs 


° 
< 


SoyPeavereesyeeyeee eye 


£z 
cE 





$ per share 





32238 


1087g Mar 
4553 Jan 
39%, Feb 
41% Mar 
1071, Feb 
5214 Mar 
461, Feb 
581g Feb 


321%, Jan 
712 Mar 
15% July 
239%, June 
Jan 


Jan 
Feb 











~_ Bid and asked prices; no sales on this day. 


¢ Ln receivership. 


a Def delivery. 


n New stock. r Cash sale. 


—E 
r Ex-div. 


y Ex-rights. ¢ Called for redemption 








—a 




















SSS 
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Volume 146 3629 
LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales 8ST ¢ Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
May 28 May 30 May 31 June 1 June 2 June 3 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share Shares Par| $ per share | $ per share ||$ per share|$ per share 
*41o lp *45g, 6 *45g 584) #43, 57g] *453 6 | ------ Indian Refining.........-. 10| 4 Mar29| 87% Jan 10 5ig Oct} 22% Jan 
1453 1512 145g 1434) 147% 147g] *15 16 1512 15le 2,4004 Industrial Rayon...... No par| 14%3Mar31} 22 Jani18 15 Dee 471g Apr 
*71 76 701g 71 71 Jilly] 71 71 *70 75 600 | Ingersoll Rand--- .No par| 60 Mar25) 86 Jani4 72 Nov| 144 Feb 
*135l2 138 138 138 |*13512 138 |*135l2 138 |*135l2 138 40 6% preferred.........- 100! 135 Feb 8| 138 Jan 6/| 132 Oct) 143 July 
62 62 613g 6lle] 61lg 62 6212 6212} 61 6lis| 1,400 | Inland Steel__........ No par| 57igMar31| 7812 Jan 12 58%, Nov} 131% Mar 
8le 87%. 81, 87% 8% Qlg 9ig Qle 87g  87| 8,600] Inspiration Cons Copper...20 7ig Mar 30} 15%, Jan 11 614 Oct] 331g Feb 
*37g 4ig 4 4 4 + *37g 4ig] *3% Alg 300 | Insuranshares Ctfs Inc.....- 1 35g Apr 1 41g Jan 19 3% Oct 6 Jan 
41, Als *41g Ale 5 5 4%, 5 4in 419} 1,000) 3 Interboro Rap Transit-_-..100 27, Mar 26 6% Jan 13 llg Oct] 13% Jan 
*17 171 171g 1712] *1714 1814) 17 17 *161, 17 500 | Interchemical Corp....No par| 15 Mar30} 26 Jani2|| 20 Oct} 64% Apr 
*80 82 *80 82 *80 82 *80 82 *80 C8.) «a-se 6% preferred.........-. 00} 82 May 25} 98 Apr 25 92 Deco} lille July 
*23g 8234 *23g 234 2g Qe] 4*21n «= Dg] *23g S284 100 | Intercont’l Rubber....No par 2 Mar29 4% Jan 12 21g Oec} I1l!g Mar 
8 8 753 Sig 753 Silg Sig Bly s 8 2,400 | Interlake Iron..-.....- No par 67g Mar 30} 131g Jan 12 6 Oct; 2812 Mar 
*2 214 2 2 *2ig 21g Qig 2l4] *21g Die 200 | Internat Agricultural..No par} 2 Mar 26 3% Jan 17 2 Oct 91g Apr 
*20 211s *20 217%) *20 22 #203, 2134] *2014 211g} ------ Prior preferred_.......- 100} 15 Mar26| 29 Jao17 1814 Oct} 631g Apr 
*140 143 *140 143 142 142 143 143 143 143 600 | Int Business Machines. No par|z130 Mar31| 154% Jan 21|| 12712 Nov) 189 Jan 
491g 497% 4853 49%) 50 521g} 5lig 52%) 50 5O0le| 11,400 | Internat Harvester....No par| 48 May27| 70 Janil 531g Nov| 120 Aug 
Cl aie *148 152 |*150 152 150 150 |*148 152 100 eee 100} 141 Mar 9! 152 Mar 3|| 188 Nov| 162 Jan 
41n 4% 4: 434 43, 47% 5 53g 5 5 4,300 | Int Hydro-Elec Sys cl A_...25 31g Mar 31 7% Jan 12 3 Octs 16% Jan 
25g «25g *2ln 3 25g =25g] *25g 827% 2743 3 700 | Int Mercantile Marine. No par 2 Mar25 4% Jan 11 1% Oct] 15% Apr 
*71g Tig *71, 7g! 73g Tig Zig 75g! ~*7lg «7% =, 100 | Internat Mining Corp.....- 6% Mar31| 11% Jan 21 6 Oct] 18% Jan 
411, 42lg 41 41%| 40% 42%| 42 4212| 415s 421g) 34,000 | Int Nickel of Canada..No par) 36% Mar31/ 52% Feb 23|/ 37 Nov, 73% Mar 
*13212 135 *1321g 135 |*132l¢ 135 |*13212 135 |*1321¢ 135 | ------ a ee 100} 132 Jan19} 1351gMar 1\| 127% May| 135% Jan 
61, 6% 6144 614 6144 6% 6%, 67 63g 612} 6,300 | Inter Paper & Power Co....15 414 Mar 29 9% Jan 12 14 1914 Sept 
dunt aos nn” baéal aaa. wncel wade sada’ moss owselh Mocecn | , EE eeseesenescean eG Senteasaee S256 iad oe 8% Sept} 18 Apr 
iii ddiadi bth Divhqe tie rae ys, get eeeee i Beret Ss Ce CE ne tionctt th atedanienaalt teabkenne oe 412 Sept 91g Apr 
25 25le 241g 2473) 2514 2634] 2614 27%) 255g 2612] 8,300 5% conv pr 185g Mar31|} 391g Jan 1é lg Dec} 6812 Sept 
*3ig 334 3lg 38g 33g 33g] + *3ig 34% 3 3ilg 200 | Internat Rys of Cent Am..100 214 Mar 30 6 Jan2l 21% Oct} 10 Feb 
elk Mle tee eee: Tae eee ee 2 ee ee Voting trust ctfs....No par] .........--| ----<<-- =-- 4\g Sept 8% Jan 
a32 32 *3lleg 32 32 32 Blig 3144] *31l2 32 140 5% preferred.........-. 00} 2812Mar25|) 481, Jan 21 34 Dec} 57ig Feb 
22 22%, *20 23 *20ig 23 *201g 2410] *20!g 23 300 | International Salt..... No par| 191gMar31| 24 Apri16 191g Oct} 28% Jan 
*283g 30 *28l2 30 2812 2853) 29 29 29 29 700 | International Shoe....No par| 281;Mar31| 35% Jan24|| 30 Oct 49%, Jan 
*1312 16 *1312 16 | *131g 16 | *14 1519] *1412 1512] -.---- International Silver.....-.. 100} 12 Mar28} 20 Jani7|| 16 Oct) 52 Mar 
*5212 68 *55 59 *55 56 *55 57 *55 a 7% preferred.......... 100} 461gMar30} 68% Jan 25 65 Oct) 110 Feb 
77g, «Big 77% «©6814 8ig 8% 814 8% 83g  85s| 32,000 | Inter Telep & Teleg-...No par 5ig Feb 4 914May 18 4 Oct} 15% Feb 
81, 84 8 814 83g Sle 8% 9 *8lg 87s) 5,700 Foreign share ctfs...No par 6 Feb 4 93gMay 12 6%3 Oct 853 Nov 
7 738 Jig 71g 7 7 71g 712) «*71g 77% 600 | Interstate Dept Stores. No par 61g Mar 30} 13%3 Jan 12 85g Dec| 361g Jan 
*65 75 *65 75 *66 75 *66 75 *66 Ye ere WOGEINE... ccccves case 100} 63 Feb10| 75 Janil 70 Dec} 10712 Apr 
*93, 1012 93g 933] *93g 1053) *914 1034) *914 10 200 | Intertype Corp.... .No par 8 Mar31); 12 Jan18 9 Nov| 26!2 Jan 
18 18 18 18 | *17l2 177%} 177 1773} 1712 1712 600 | Island Creek Coal........-- 1] 171g Apr 1) 24 Jan15/) 201g Oct A 
*116 122 *116 122 |*116 122 |*116 122 |*116 122 | ------ BS Sreeres .. ceccecteses 1| 11314 Apr30) 117 Jan 8/7116 Sept; 127 Aug 
*50le 52 50%, 5044; 52 52 52lo 5212] *50l2 525g 300 | Jewel Tea Inc......--.. No par| 4414Mar30| 531g Mar 11 49 8713 Jan 
613%, 6212 6li2 62 6314 64 637 6414| 6314 63%) 2,600 | Johns-Manville.....-- No par| 58 Mar29) 86 Janl0 651g Nov) 155 Jan 
*125le 12912 *125l2g 12919!*12512 12912!*12512 129 #12519}129 |! -...-- Preferred. ......-.--..- - 122 Jan24| 126144May17!' 120 Mar 126 Jan 
5212 5212 *52 52le| *5llg 521g] 52ig 52ie] *51 5214 30 | Jones & Laughlin St’! pref.100| 49% Apr 1] 78 Jan10|| 64% Nov) 136 Feb 
*13le 15 *13le 15 *131g 15 *13%, 15 S39 18-1 ccnoss Kalamazoo Stove & Furn...10} 1212Mar25|) 1912 Jan 10 151g Dec| 46 Jan 
CUIGM. «ane #11914 _...|*11912g ----|*119l2 -_--|*119l2 -~--] ------ Kan City P & L pfser B No par; 118 Mar 8| 11914 Apr 2|| 1151g Apr| 121 Mar 
o7 8 7 7 7ig) *7\4 734 74 74 600 | Kansas City Southern....100 lg Mar 29 9% Feb 25 5 Oct; 29 Mar 
*15\g 18% *15ig 1834] 17 17 *15ig 1812] *151g 185, 100 4% preferred.......--- 100} 12 Mar29| 21 May 9 141g Oct) 44% Jan 
*125g 15 #125, 15 | *123, 14 | *12% 131g] *13 1314] ------ Kaufmann Dept Stores_$12.50| 121g Apr 2] 18% Jani2)) 15 Oct 35 Mar 
11 lll, 1012 1114) *101g 1114) *1012 1114) *1012 11 400 | Kayser (J) & Co..--.------- 5| 10igMay 6| 14% Jan12|| 13 Nov 27% Jan 
*65lo 95 *65le 95 *65lg 95 *65le 95 *6512 95 | ------ Keith-Albee-Orpheum pf..100} 63 Apr 5| 85 May 27 80 Novi 110 Jan 
58. 53,4 *55g 7 *55g 7 *55g «=7 534 584 200 | Kelsey Hayes Wh’l conv cl A.1 4%, Mar 29 9% Jan 10 7 Oct} 23% Feb 
*33, 414 *3lp 334 33, 334) *3% 4 *37g «24 100 CRORE Beccoccceccsetssuc 1 3 Mar26 653 Jan 10 4 Oct} 1912 Jan 
*85 8912 *85 89le| *85 8912] *85 8812] 85 85 20 | Kendall Co $6 pt pt A_.No par| 80 Jan 6] 8712May 20)| 80 Dec 10912 Jan 
28%, 28%, 27 2843, 28 2934] z281g 29%,| 2712 28% | 28,100 | Kennecott Copper..-.-. No par| 26%3May 27} 4314 Jan 10 2814 Nov} 69%3 Mar 
712 712 *73g «734 *733 8 75g 734 77g 77 400 | Keystone Steel & W Co No par 612 Mar 31 9% Jan 12 51g Oct} 2012 Mar 
21 21 *2019 22le| *201g 2212] *2012 2212} *20l2 22 200 | Kimberly-Clark ....--- No par| 19 Feb 3) 221gMar 4 17% Dec| 46% Apr 
*1%, 1% Stock 18, 13) *1% 2ig 1% 134, *13, 2ig 400 | Kinney (G R) Co...-.---.--.- 1 114 Mar 29 253 Jan 10 1% Oct 9%g3 Mar 
*15le 34 *15lo 34 *15lg 34 *15l2 34 = 2 $8 preferred_.....-.- No par| 1253 Jan 7| 16 May 5 20 Dec} 71 Feb 
*11 12 | Exchange 11 1l *10 12 | *10 12 | *10 12 20 $5 prior preferred...No par’ 9 Mar30| 1612 Jan 12 11 Dec} 3512 July 
17%g 1712 z17.-—«:171g| 1712 1753] 1712 1712] 16% 1712} 1,300 | Kresge © Cbiccocovnevs 10} 15igMar31| 181gMay 12|| 1512 Dee 295g Jan 
*41o 5le| Closed *4 5lo| *41g Sig) *4 Sigi 412 Sigi ..-.-- Kresge Dept Stores....No par 212 Mar 26 6 Jani12 4 Oct] 15% Jan 
*231o 25 *23le 25 *2312 25 *23lo 25 9B8le. DP & cevdee & Co..-... opar| 22 Mar26| 28 Jan 12 22 Dec) 4712 Jan 
131g 1314] Memorial | *1312 14 131g 135g] 13l2 137s 1312 13%} 2,000 | Kroger Grocery & Bak.No par| 12%, Mar 31 171, Jan 17 14 Dec} 24% Jan 
12 1212 Allg 1214] 11% 117%} 11% 1212 *105g 13 190 | Laclede Gas Lt Co St Louis 100 8 Mar29| 18 Jan12 6 Oct; 27% Jan 
22. 22 Day *1812 22 Qllg 2ltg! 2llg 234] *21 2ile 150 5% preferred....------ 100} 15 Mar26| 30 Jan 12 8 Oct! 4112 Jan 
11 11 10% 11 10% 10% 105g 1034) 1012 101g} 1,400 Lambert Co (The) ----- No par 8igMar31| 12% Jan 10 101g Dec| 24 Mar 
*3 4l2 *3 410} *35g 412] *3% 412] *3%g 419] -.---- Lane Bryant.....--- -No par 3igMay 13 6 Jan 8 5 Dec) 17% Mar 
*12 12%, *12 1234) 123, 1284] *1214 1244) 12% 12% 300 | Lee Rubber & Tire.-.---.--- 5| 1014 Mar31| 1514 Jan 12 9% Oct; 27% Mar 
*15l4 16% 1514 15%4| 15% 15%] *154 16 | *15'4 16 200 | Lehigh Portland Cement...25| 1312 Mar 30 19% Jan 12 14 Oct} 5lizg Feb 
ORR: ane 10512 10512|*10512 ..--|*10512 -.--)*105!2 ---- 10 4% conv preferred...-- 100} 95 Jan 4] 10512May 31 97 Dec; 203 Feb 
*33g 3% Big 314 35g 5g 35g 35g) «#314 384 600 | Lehigh Valley RR-.-----.--- 50 3 Mar 29 6%, Feb 25 414 Oct} 245s Mar 
*12 34 *l2 5g *l2 53 *1 5y *lp ” ress Lehigh Valley Coal....No par 1g Mar 26 11g Jan 12 5g Dec 3% Jan 
"214 2% *21, 25g] *21g 25g] 21g Dg] 2g 25g} -- -_ _- 6% conv preferred.....-. 50| 1%Mar29| 514 Jan 13 2% Dec| 1812 Jan 
23 «423 23 23g] 2314 2314] 231g 2344) *2314 2334; 1,000! Lehman Corp (The) -.---.-- 1] 193g Mar30| 28% Jan12|| 22% Dec} 4312 June 
*8 834 T8lg Ble] *73, Sie] *734 Blo} *7% 8% 100| Lehn & Fink Prod Corp..--5 67g Mar29| 11 Jan14 8 Oct) 21% Feb 
*2114 2314 *201g 225g) *211g 225g) 22 22 2214 2214 200 Stores Corp....No par| 19% Mar30| 2753Mar 2 23 4 Oct} 5853 Jan 
*25lg 2512 247g 2514] 251g 2514) 2512 26 251g 26 3,400| Libbey Owens Ford Gl_No par) 2314 Mar 31 42 Janili|| 335s Dec} 79 Jan 
*6 614 6 6 *6 6: *6 612] *6 6le2 100] Libby McNeill & Libby No par} 6 Mar 29 9 Jan10 5 Oct; 15% Mar 
*27 28 27 27 27144 28 *2714 2812] *27ig 2812 300| Life Savers Corp.-.-------- 5| 25 Mar30| 29 May 14 23 4 =Oct 9 Aug 
*89 8691 *8812 91 | *88l2 91 9034 90%) 9012 9012 200 | Liggett & Myers Tobacco..25| 81 Mar30| 100 Jan 10 82 Dec} 113% Feb 
92%, 93 93 «= 98 921g 9212] 99214 9214) 9212 93 1,200 Bates B.cccocccscccsoce 25| 81igMar31} 10212 Jan11|| 83! Oct} 114 Jan 
*162 1641 1641g 1641g| 164%, 164%] 165 4165 |*164 167 400| Preferred_...---------- 100] 157. Apr 9| 167 Jan 5|| 151 May) 175 Jao 
*16, 17 z155g «155s) *15 17 *1514 161g) *15 16 100 | Lily Tulip Cup Corp--.No par 145g Mar31| 218 Feb 28 151g Oct] 2312 May 
*221, 24 22 22 221g 22g] 23  23le] 223, 22% 600 | Lima Locomotive Wks.No par} 2014 Mar 26 34% Jan12|| 1814 Oct] 8312 Feb 
*32%, 35 34 34 *32%, 34 *32%, 35 *32%, 35 100} Link Belt Co--.--.----- No par| 20 Mar25| 4212Mar 5 33 Nov Aug 
*14 15 1414 1512] 151g 1512} 15lg 15%g] I4lg 145, 1,000 | Liquid Carbonic Corp..No par| 121g Mar 31 20 Jani2 14 Oct] 26% July 
38 3878 381g 3914) 39 3953) 3934 401g] 4014 4012} 2,500| Loew's Inc.--..------ No par| 33 Mar31| 62% Jan 12 435g Dec] 87% Aug 
*105 106 *105 106 '*105 10612/*105 10612'*105 10612’ -__..- $6.50 _-----No par| 102 Apris! 10612 Jan 14 99% Nov' 110 Jan 
*14 = 112 1g 153] 112 153] 112 153] tg 153 12,500| Loft Inc.------------ No par % Mar 26) 1% Apr 25 1 June} 3% Feb 
3712 38 37 3714] 36% 38 3812 3853] 3814 38! "600 | Lone Star Cement Corp No par| 26 Mar 3! 43igMay 10|| 82 Oct) 7514 Mar 
2%, 862% *23, 3 *2 3 3 3 *27g «3 300 | Long Bell Lumber A...No par 212 Mar 28 5g Feb 23 2ig Oct) 10% Jan 
*1512 17 *151g 17 | *151g 17 151g 1519] *15 = 16 100 | Loose-Wiles Biscuit..----- 14% Mar31| 21 Jan12|| 17ig Dec) 43% Jan 
*921, 95 *921, 99 | *9214 99 | *94 95 | *94 96 | -.---- 5% preferred..-------- 100| 9314May 26| 106 Jan18|| 101 Oct) 110 May 
*155g 16 1 15%) 16 16 153g 15%) 15l2 1512} 1,100 iE OP Ob cccccccces 10| 13%Mar3l1j 18 Jani4j) 1 Dec| 2853 Feb 
*13712 13812 137 13712] 138%, 138%] 138 138 137 38 120 7% Bb ccccccese 100} 125 Apr 1| 14012Mar11 125 Oct| 147% Jan 
*15 15% 14%, 147g] *15 1514] 151g 15%) 15%, 15% 600 | Louisville Gas & A..No par| 121gMar31| 17%May 10 141g Oct J 
*3012 33 #3014 33 | *31 3212) 3114 3114) 33 33 400 | Louisville & Nashville---.- 100| 297% Apr20| 5612 Jan10|| 4812 Nov Mar 
12%, 12% #131312] *13 13%) 1312 131g] *13° 14 300 | Ludlum Steel..----------- 1| 12tgMay 27| 21% Jan12/| 131g Oct) 41% Mar 
*26 287 25 28 | *25 28 | *25 28 | *25 28 | ..-.--- MacAndrews & Forbes. .---- 10} 22 Mar29| 31 Jan 7 Oct] 36 Feb 
*118 120 *119 120 | 120 120 |*118 --.--/*118 -.-. 50 6% preferred..----- ‘0 par| 11653 Mar30| 126 Jan 21 1231g Nov| 13212 Feb 
174g 17% 163, 16%) 1714 1753) 18 1819} *17l2 18 900 | Mack Trucks Inc------ No par| 16 Mar29| 24% Jan 12 173g Dec| 6214 Mar 
28 28 273%, 28 2812 29 28 29 28 28 1,400 | Macy (R H) Co Inc...-No par| 2473Mar30| 32% Feb 28 25 Dec| 5814 Mar 
*10% 11 1034 1035] 101g 10%) 104 10% *1053 10%| 2'000 | Madison Square Gard..No par| 10 Mar26) 1312 Feb 10 814 Oct] 15% Jan 
20 20 19 19 | *20 22 | *20 2i- 21 300 | Magma Copper----------- 10| 1814Mar31| 30% Jan 11 181g Oct| 63 Mar 
4 114 1 1 *1 14] *1 1g} *1 114 600 | Manati Sugar Co.---------- 1 34 Mar 29 a TT ea Perr 
*4%, 614 #43, 614] *43, 614) *43, Gl4) *484 614] -.---- Mandel Bros.-------- No par| 453 Mar 30 9 Jan10 6 Dec) 16% Jan 
*11 1712 *10 1719] *121g 1512] *12 1512} *10 152) -.--_- ¢ Manhattan Ry 7% guar.100| 5% Mar26) 2012 Jan 13|/| 10 Oct) 39 Jan 
644 614 61g- 61g 6%, 714 614 7ilz 61g 65s) 3,500 Modified 5% guar..---- 1 253 Mar 26 9 Jani13 414 Oct} 1612 Jan 
*9l2 11 *9lo 1010} *9l2 1012} *9lg 1012] *912 101g) -_.--- Manhattan Shirt.--------- 25 9 Mar30| 12% Jan 13 91g Oct; 2953 Jan 
*114 lz hig ilgl Pilg tg *1% Bgl hy = ---s-- Maracaibo Oil Exploration--1 114 Mar 31 2% Jan 11 114 Oct 6%, Feb 
51454 5 Syl 5 Sigh 5ig 5igl 5lg 514! +7,500| Marine Midland Corp------ 5| 5 Mar3i| 7g Janil 5ig Oct! 14% Feb 
*5g i * 11 *1 11 *1 ll *1 oS Market Street Ry-------- 100 IgMay 2 114May 12 % Dec 31g Mar 
4l2 rt “4° Sts *4 2 3] 94 .. 2 oe 20| 6% preferred..-.------ 100| 312 Feb 7) 7%May 11 3 Oct) 20 Jan 
*9ig 10 *914 10 10 10 934 93) *9l4 10 70 6% prior preferred. ----- 100} 7 Jan28| 1414May 11 6%, Dec 30. Jan 
*1 2 *1 2 *1 2 *1 2 *1 i rs 6% 2d preferred --.------ 100 7g Mar 30 214May 11 13g Oct 673 Mar 
*20 21 2014 20%4| *2014 22 *2014 2314] *2014 2314 100 | Marlin-Rock well Bicpous 1] 18% Mar30| 29 Jani14 24 Dec oi% Mar 
67% 67% 6% 7 6% 7 | *6% 7 6% 7 900 | Marshall Field & Co...No par] 5igMar30| 9% Jan12}| 7% Dee 30% shes 
2114 217, 208, 215s) 2lig 22%| 2214 227%] 221g 2212] 20,200| Martin (Glenn L.) Co------ 141g Mar 30| 24%May 10 10, Oct ro pr 
*214 25g *214 253 21, 24 23g 23g) *214 25g 200 | Martin-Parry Corp.---No par| | 2\4May 24 45, Jan 24 1% Oct} 13% Jan 
28 28 273, 28 | *2712 2812] *27i2 2812} 27ig 2712 400 | Masonite Corp-------- opar| 25 Mar29| 37% Jan15|| 20 Oct 74 Feb 
*2114 22 Qitg Qllo}] Wlig 215g) 21% 233%) Zit, 21% 700 | Mathieson Alkali Wks.Ne par 19% Mar31| 2712Marl10\| 22 Dee 41% Jan 
*145 163 16212 163 |*14114 163 |*14114 163 |*14114 163 30 7% preferred..-------- 100} 157 Jan26| 165 Feb23 142 May| 165 Jan 
*33 4-36 #321, 34 | 34 34 1°35 36 | 35 35 300 | May Department Stores.-.10) 2812Mar31) 42! Jan 15 33% Dec oe. 
*41g 43g *4ig 41 41, 414] 41g 414] *41g 414 400 | Maytag Co----------- ‘0 par, 31gMar26| 67% Jan 12 alg Oct} 1512 Jan 
17 17 *1653 1714] 163g 1653] *1612 17 *16l2 17 300 $3 preferred w w..--No par| 16%June 1} 25 Jan 10 2044 Dec| 44 Jan 
ein. pails at cht cistae Wendl sade me mes ene $3 preferred ex-warr_No par| 20 Mar29| 21 Apr22|| 35 June) 45 Jan 
*761o __.- *761g __.-| *7612 81 | *7612 81 | *7612 81 | -.---- $6 lst cum. pref.---- No par| 75 Apr 5) 9112 Feb 10j| 93 Nov} 111 Jan 
*93, 10 93, 93) *9% 10 *97g 10 97%, 97% 200 | MeCall Corp-.-.------- Nopar| 8%Mar3i; 16 Jap 18]} 11% Dee a Jan 
*7 712 7 7 *7ig 812 73%, 7%) *7% 8 200 | McCrory Stores Corp------ 1 6 Mar23| 10° Janil 7% Oct 24's Feb 
*68 80 *68 80 | *68 80 | *68 80 | *68 80 | -.---- 6% conv preferre_------ i00| 61 Mar31| 79 Jan18|| 766 Oct 10614 Mar 
© Bid and asked prices: no sales on this day. ¢ In fecelvership. a Def. delivery. » New stock. r Cashesale. Zz Exdiv py Ex-trights. { Called for redemption. | 
———— 
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[3630 





LOW 
Saturday , 
May 25 
$ per share 
*1210 13 
*7 7lo 
*40 41 
1312 1 31; 2 
*5lo 
281, 
*5lo 
*70 
*834 
*56 
*49 


AND 


$ per share 


Exchange 


Memorial 





HIGH SALE 


Monday 
Mey 30 


* 


” 





Stock 


Closed 





Day 





PRICES 


-PER SHARE, 





Tuesday 
May 31 


$ per share 
*121o 13 


*7\g 
40 
1314 


*5le 


2814 


534 


*70 


*87 


*56 
*49 
39 


Tle 
41 
1314 

55g 
2814 

5%, 
82 

9 
60 
55 
40 

4 
15 
12 

30 

7 
15 
17% 

90 
9112 


5 








Wednesday 
June 


& per share 


12%, 
*7 
4048 
1312 
5le 
2814 
534 
*70 
*9 
*56 
*50 
*3914 
4 
*144, 
*11 


*47g 
*10 


12% 
Tle 
41'4 
1312 
55g 
2814 
534 
82 
914 
60 








Thursday 
June 


$ per 


*lo 


*11l1g 
*17s 
612 
+} 
112 
*11% 
7112 


*112 


291g 
*22 
*2819 
*1210 

*8 
*12 


*41g b 414 


27 
* 97g 
3912 
#9810 
4% 

*37 


10 


share 


2 





9212 
59 
110 
4% 
42 
lg 
% 
lig 
1214 
2 
6%4 
llg 
112 
12% 
73 


30 
241g 
2948 
1312 
814 
1312 


2714 

lle 

3912 
= 





NOT PER CENT 


Friday 
June 3 


$ per share 
1312 

712 

421, 

_ 


29 





Sales 
jor 
the 

Week 


Shares 








STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 
Year 1937 





EXCHANGE 


Lowest 


Highest 





McGraw Elec Co new 
McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines. rr 
McKesson & Robbins 5 
$3 conv preferred....No a | 


5% conv ist pref 
Merch & Min Trans Co. No a 


Miami Copper 

Mid-Continent Petroleum -- io 

Midland Steel Prod....No par 
8% cum ist pref 


Milw El Ry & Lt 6% ptf-.-100) 

Minn-Honeywell Regu. No par 
4% conv pref series B...100 

Minn poeies Pow Impl 1 
$6.50 pref: 

Minn St Paul & 88 Mi-.--100 


Mo-Kan-Texas RR....No par 
Preferred series A 100 


ills 
Monsanto Chemical Co..-..10 


Montg Ward & Co Inc No par 
Morrell (J) & Co 

Morris & Essex 

Motor Products Corp..No = 


$7 conv preferred. ..No par 
Munsingwear Inc... No par 
Murphy Co (G C).... No par 

5% preferred 100 
Murray Corp of America...10 
Myers (F & E) Bros_..No par 
Nash-Kelvinator Corp 
Nashv Chatt & St La. -105 


Nat Aviation Corp... 
National Biscuit. -- 
7% cum pref 00 
Nat ey wT Invest Co.No par 
5% pref series A w w.__.100 
Nat Bond & Share Corp No par 
Nat Cash Register....No par 
Nat Dairy Products...No par 
7% pref class A_.......100 
7% pret class B 
Nat Dept Stores 


Nat Distillers Prod....No par 
Nat Enam & Stamping. No par 


pr 100 
Nat Mall & Stl Cast Co No par 
National Power & Light No par 
Nat Rys of Mex ist 4% pf_10 

5% 2d preferred = 
National Steel Corp 


National Tea Co 

Natomas Co--.-.... ---No par 

Neisner Bros Inc 1 
4%% conv = pref 

Newberry Co ( Ay Capen = 
5% pref series A 

t New orl te & Nix=-*-100 


N Y Air Brake 


N Y Chic & St Louis Co...100 

6% preferred series A__.100 
N Y C Omnibus Corp..No par 
New York Dock No par 

5% preferred.......No par 
NY«& — scncldieepedintnd ~--50} 

10% pi 50 
IN Y } ante Inc...No par 
N Y Lack & West R 


teal 

orth American Co...No par 

6% preferred 50 
North Amer Aviation 

No Amer Edison $6 pf.No par 


Northern Central Ry Co... 
Northern Pacific 100 





pa: 

Oliver Farm Equip....No par 
eo Corp(The) vte No eed 
= 


A 
Oppenheim Coll & Co__No pa 
Otis Elevator ive seu 





$ ver share 
10 Jan3l 
7 Mar26 
3512 Mar 25 
131gMay 27 
5%3 Mar 29 
28 Apr il 
& Mar 26 
70 Apri2 
6%, Mar 26 
55 Apr 5 
50 Jan 4 
3212 Apr 1 
31g Mar 30 
15 May 27 
12 May 2 
26%, Mar 30 
53%, Mar 31 
1214 Mar 30 
15%gJune 3 
76 Apr il 


89 Apr 25 
491g Jan 28 
100 Apr 1 
4 Mar26 
35 Mar3l 
1g Feb 2 

% Jan 3 

1g Mar 28 
105gMay 27 
llg Mar 26 


111g Mar 29 
4 Mar 25 


26 Mar 30 
9ig Apr 7 
34%, Mar 26 
95 Apr 6 
4 Mar 29 
3714 Mar 29 
6%, Mar 30 
712 Mar 22 


1014May 27 
65 Mar3l 
3712 Apr 12 
1212 Mar 31 
117g Mar 31 
10612 Mar 30 
10514 Mar 30 
312 Mar 29 
31g Mar 30 
1714 Mar 31 
1llg Apr 1 


5 Mar 30 
171g Mar 29 
150 Feb 3 
127 June 1 
1314 Mar 29 
5 Mar 29 

1g Feb 11 

1g Feb 10 
443, Mar 31 
141g Mar 31 
21 Jan 4 
63 Mar 31 
70 Feb 1 

212May 24 

753 Mar 31 
15 May 31 
58 Apr 5 
28 Mar 3i 
9912 Apr 26 
6 Mar 24 

97g Mar 31 
20 Mar 26 
10 Mar 29 


7 Mar25 


8512 Feb 26 
100 Jan 4 
1g Mar 18 
133 June 3 
100 Mar 29 
133, Mar 31 
45%, Apr 1 
573 Mar 30 
87l4May 3 


76 Apris8 
Mar 31 


191g May 31 
712 Mar 30 
8312 Apr 1 
4 Mar 28 
13% Mar 25 
122 Jani4 
633 Mar 31 
3014 Apr 1 
10 Mar30 
3914 Apr 28 
115 Apri9 
40 Mar30 
6 Mar30 
212 Mar 26 
1012 Mar 25 
334 Mar 29 
914 Mar 26! 1 





$ per share 
15 Marl5 
1012 Jan 12 
451g Feb 1 
261g Jan 12 
814 Jan 10 
351g Feb 23 
87, Jan 15 
84 Mar 26 
15 Jani2 
72 Jan25 
61 Jani9 
248 Jani13 


1612 Jan 13 
4312 Jan 17 
117g Jan 11 
225, Jan 11 
2712 Jan 12 
10112 Jan 12 


9412 Jan 26 
67 Mar 2 
110 May 27 
7% Jap 12 
Jan 12 


1412 Feb 23 
57 Jan 12 


1212 Jan 10 
1514 Feb 18 
131g Jan 11 
10% Jan 6 
2314May 11 


181gMay 9 
15% Jan 12 
11212gMar 2 
111% May 27 
7% Jan il 
5ig Feb 1 
23% Feb 17 
20 Feb 25 


7% Feb 9 
20% Jan 7 
159 Jan 20 
136 Jan 4 

Jan 11 


4 
62% Jan 12 
23 «Feb 25 
2914 Mar 1 
791g Mar 2 
75 Feb 23 
412 Jan 14 
10igJune 1 
2312 Jan 7 


1914 Jan 15 
39 Jan 10 
19% Jan 12 


221g Jan 10 

381, Jan 12 

267gMay 11 
4% Janl 


22%gMay 11 
5412 Jan 13 
1012 Jan 10 
99 Jani13 


93%, Jan 13 
13%g Jan 12 
8112 Jan 21 

Jan 12 


115 Aprl19 
6612 Jan 12 
1114 Jaa 17 

553 Jan 11 
177g Feb 23 
812 Jan 21 
14144 Jan 13 








PERTTI TIRILIRTT 


e2922 


Z 
28 


SUVSTYVTVREE LTE RLS Peegevaeeevereeesyeesyy eyeevyeez levee very yes 








zt Ex-div 


y Ex-rights. 4% Called for redemption. 
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Volume 146 Benge Sines Jen. Range for Frestous 
ae ve . STOCKS re Lots Year 1 
, SALE PRICES—PER SHARE, NOT PER CENT ry NEW YORK STOCK | On Basis of 100-Shar 
LOW AND HIGH = ieee ed EXCHANGE peer Highest Lowest | Highest 
ednesda Thursday > 
— May 30 May 31 “ie é l June 2 —_ a. ~ Par| $ per share | $ per share |i$ 32 snares 38. “yan 
May 28 ey Shares 34 Mar30| 28igMay 6 
hare | $ per share | $ per share | SI Pacific Gas & Electric ..._. 25] 222%, 14]| 234% Oct] 53% Jan 
By BB Be) Be | Rete oe ome cel “acre ORS al a = 
2512 2553 ~ 3634] 363, 3634] 37 714 oe ; Pacific Mills.......... 116 Jan31// 110 Nov 
Tt or elite rth *1153 1214 12 3 ie 115 = Pacis Teco & Tees coeee _ 2133%g Mar 30 140 dan 38 133 Apr} 149 Jan 
4 4 971 971g 971g} *973, 98 . } 20 o preferred - - ........ 2 me 2 ee ae 
36% 140 137° 140 | 13712 13719|*1371 "Mt | 421° 241 200 | Pacificrin Corp: ‘Sap el io terial im Seu “ilg Bae 12m Feb 
“is 1 [eee ok Boke ee are ee et eS 
*10!g 105s _ 3%] 312 3%] Biz Bla] Ble = Pan-Amer Petrol & Transp. .5 "Mess lig Jan 7|/| 1 Oct] 41 R 
312 35g Pt 91g} *6 91sf  *6_ 91g S. te lil Se tPanhandle Prod & Ret No par 27144 Mar26| 551g Jan15|} 29 Oct % —_ 
6 Ms % 1 ‘wr e298 34 60 | 8% ve —eapeape p~ 29 Mar3l| 42 —s on Bone 1097, Mar 
‘8 , * 4 “4 2 ‘ ‘araffine Co Inc...... Fe 
31 932 | *31 ~ ee ee 901g Marll] 94 Jap 
3llzg 32 ; *29lp 35 | *2912 32 4 ty 4% conv preferred_-_-.. 100 12% Jan 10 81g Oct! 2 
+2012 — ona om +34 ° 8834 a 7  * 7 ~ 9,000 Paramount Pictures nner on tan 9713 Jan 10 80t2 ont oe 4 
» “ 5g (67 5g 6% S ooo) eon 7 6% Ist preferred - . . . . .. 12%3 Jap 
2 6°53 6% 65 8 *6§91, 73le 300 G 10 65g Mar 31 341, Jan 
6% 67 *71le 75 73lg 7312] *6914 747g] *6914 l4] 2,900] 6% 2d preferred........ Mar 29; 24 Jan20// 1812 Oct 8 
75 (75 71lg 7: a ne 8 | *7% 8) 2, ark & Tilford Inc..--.....- 16 Jani0|} 1 Oct| 8% Feb 
#8 Sly 7% 8 S P a ares es 1lg Mar 30 3% Jan 
i oe "e 72| ON 72 | Me 78 | oe 73 | 100 | Perk Ue O Benne Wo par! 314 Mar3i| 37% Mar 3|| 28 Oct 29% Aug 
*15l2 8 1%, 2 17g 2 1% 2 36 ° 36 700 | Parke Davis & Co ---- “s’s0 13 Mar3i| 20% Feb23i' 12 Oct 
“3415 35 tet teu! Tae acl cree. tae! ote ig ER Fees at Pease Ce... 144 Mar29| ig Jani0|| 1% Oct| 753 Jan 
3414 *141, 147! 141g 141g! *137, 8 ° p elee Transporta’n.No par ly 12 4 Oct] 101g Jan 
*1353 14% 15 *13g 15g 100 | Parm No par 312g Mar 30 6% Jan Oct| 237 Mar 
, 1% =ligi | 13g 1ag] 18g 15g 4i2 412} 800} Pathe Film Corp-..... ‘No par} 8% Mar31/ 12% Jan 8 lg Oct] 7% Feb 
= Bi) ES bo) & Sinem) eed rea) foe Sees 
2 83 834 ‘ r4 Peerlees Corp....-.---..--- 5134May 
*Qlg os Pm, 8 Bis 5le Sig Sig oan" a” pod Penick & Ford........ a pa HH 2 7313 Feb 25 57l2 ~~ 103% 4 
P, a 47 47 | 47 #47 1 *46~=«49 60 6lle} 2,200] Penney (J. Paesorges 10} 112Mar24} 21g Jan 10 aie Oct| 121g Feb 
oan 20% 59 = «60 5812 oe i “% lle 1% 200} Penn sw ay Ron 7 tar 21g Mar 30 m = 2 15° Oct| 761g Feb 
5 13g 1%) 9 *11e 4 2 lg 31 900 | Penn- nae 1012 Mar 30 413 Jan 2 Feb |} 
*1%, 24 14 314] *3lg 33g] 3g 8 $7 conv pref ser A_..No par 8 151g Jani1ljj 1312 Dec} 29% 
314 34) Big 4 ede donate 10 Mar 30 2 504 Mar 
31g 38g *] 16%) *14 171414 «217 é 100 | Penn Gi Sand Corp v t c No par 1g Mar31| 2413 Jan15|| 20 ‘ 
*14. «17 Ms ‘ 12° *Illg 12 Ll!g 111g] *113 i3 9,200 | Pennsylvania RR......._. 50} 14lg ar28} 31 Feb 4|| 27 Dec| 63 Mar 
“ie i uae Le) es Li] US 1e0] a Los 0.200] Penney bam pat n--- fa] 110 Mar 20] 3b Heb. 1104 dep] 104 "Ya 
° oS satalestiy daadiertt itadielll” ital. "| oor d 341, Jan 
"25° 28 siloie 116%|*11115 116%|*111 116% "27 '27 | ~-"600! People's G L & © (Gle)--100 7TuMar26| “ais Jan da|| 3 
*111 ‘ne 26° 26 2612 27 2653 + # rs gla Peoria & Eastern......... 100} 5igMar26| 15 Jan12 9 
*26 37% *2ig 484) *2ig 4%) *2 m. #73, 1012] _..._- Pere yp eee 173g Mar 26} 37% Jan 11 30 
~ se eB | ibe a ie Bice i)” | spemcemen tes mee x eeu Be, 
ls 19 | 18!2 2 4 7 60 nakehennel . 20 
*171g 1812 air we 171g 1712} *1714 19 olan 4 ae ee 0 sr! + Ly rae 131g Jan 11 938 
19 19 *12ig 14 | *121g 14 | *12ig A ga 9 1,500 | Petroleum Corp of Am. =--. 4% Jan 3} 74Mar 3 Fi N 
 % a i a SA es pe Dodoo Goren. "as imedanesil Sit gab ihe Brew 
6% 6% se igitl asta ipal ise onl 19 1981 7000 Philedeionin Oe OM puke col Oo Mame aa Jan 1 2 
1914 1912 an” 36- *341o 36 *3473 36 *82% 36 © ------ preferred .......- No par| 60 Apri2| 66 ates 3 1% Dec 
*31 36 "6212 70 | *6212 70 | *63% 70 | *63% 79 eounes sh Rapid Trans Co....50 ate ae 3 a Jan12|| 2% Oct 
“e470 *1ig 2ig] *1% 22 *1t2 2p +3 3i| "740 | | 7% preferred. ----- No par| “tMar26| 1° Mar_7\| is Oct 
*llg 2g #25, 3 *23, 3 3 3 “4 200 | Phila & ee ware Oe 754 Mar 29| 951g Feb23/| 65 
b .. ee ee Se 90° 8912 90°'| 2,700] Philip Morris & Co Ltd... 1%,June 1] 1%ieJune 2/] -...--.-- 
o* ; 89 = 8912] 88% 89 _ 5 lig 14] 40,100) _Rights.---..-...-.. No par| 41gMar30| 61g Fe 18 553 
90 lg aan i oe 51g] ------ | Phillips Jones Corp... 100} 38 May 4 rt A a 30%5 Oct 
was. cape 4 6/1 % 6 . mere 7% preferred . .....----~ Mar3i| 4213 Jan 
4 6 one 50 | *38 50 | *38° = 4 Hy ~ 5,100 | Phillips Petroleum ....No sor! a Mar 31 234 Mar 18 1% Dec 
‘to. a we 34 Ge a4 ee al eS er :- - webeenanen se te te EE 
mn 3 a2 39 | #g2it 30 | oazit 30 | esa, 39°] 222777 erce Ol 8% couv pref---100| 4° Mar20| 8% Jan 12|| 20% Oct 
lig *3214 39 | *3214 39 | *3214 39 +4, | 6 200 | Pierce O11 8% con - 77.25} 201g Jan 3| 241g Jan ‘a 
*3214 72 *51g 6 5 5 *434 am a a. Pillsbury Flour Mills. .... "; 40 Jan 8| 52 May 10 36 On 
*5ig 6 #22 22%) #22 22%) #22 2212) * 51 .. | Pirelli Co of Italy “Am an, 344 Mar31| Tig Jan17|| 413 
*22 ome *46 «450 | *46~ 51 “46 + I Gages Pittsburgh Coal of wO-coote 20 May 5| 86 ae a % Oct 
*46 . *31 5 “o's 3 y aaetteble. 6% preferred ...-..--..- 4, 7 Fe Dec 
2" 23° a #207 23° “20° 21 "mai i Male 3 scdiidin pitts Coke & trom Garp No par ai’ Mar 30 61 Mer } 165" Apr 
*20 2: #414, 41 4 2 57 |------ | 88 eonv pref.......« 
3) ase as aril eas * ariel 945° aril eas 57 “22227 | pitta Pe We & Ohi 100 ie eMay 26 vs 
i on ied Ven ee ~"5ig Sia] *5ig Gla] —«:1,400| Pittsb Screw & Oo---2No par wie ter 82 Deo 
wns ees “"Blg Ble} Bla sOBle “eS eG 200 | Pittsburgh Steel Co. ... 100] 2012 Apr 7 23 Dee 
3° 9'| Memortal | 8 o7"| 22 23 | 23 23] 23 23 vas 5% a ae 4 Al-2--2-2100| 111g Apr 8 
*22 7 > * * 16 |! -.....' 6% pref class A......- 
*22 25 Day *12 16 *13 16 *14lo 16 13 , 534 Ist ser conv prior pretl00| 23 May 2} %& Nov 
— = *20, 23 | 23) 23"| +21 id25 | #22 25. 100 | Pitts Term Coal Corp.----- "Me 28 8 
< PD *lo 
*20 39's . lp #19 34 awe 7! oait a" 20 6% nee. -eces = = 00 48 May 3 oem AD 
.. *41o 6 *419 3 : ate 53% #4915 54 | _.---- ee ee eee oe 6 Mar29 3 
“48 55 | *50 58%] 94019 53% a ae 60 | Pittsburgh & “No par 83 Mar 31 13 
= 3 “a an eaonw 2k sean Se TER on 5| 15 Mar 31 . 
*Bi4 *1 -— 7% -& » ca 5s, 1,700 | Plymouth Ot] Co-....... 7 8 Mar 28 
a ion 1714 1712) 175% 17%| 17% ~ 2? is pond Cosck Focshes..2e sa) 3 =e tte 
cme itt *6 10 *6 10 *6 4 63, 635 200 | Poor & Co class ot AN par 112 Mar 26 a 
ly m fo Mid a 7 ae 4 300 | Porte Bic-Am Tob d % Feb 8 ais 
2 *15 14, 15g "8 “4 F 3 200 elie titeatedal 1 Mar 
— 2 < 3% > oo .. os” 21s} 400 | ¢Postal Tel & Cable 7% pt.100 4a Mar 25 bie 
“3 Py Zig 21g Zig Zig 21g 61, 5ig 5leol 2,200] Pressed Steel Pad 0--f 41o Mar 25 20" 
Oe Bis ota] 5a, Gul soe on] sok on] 5% sony 23° n= 5-60 oN eee ar 4314 
*5lg 614 4 * 1719 200 0 eh 912 Mar 1 
me - o" 16. 16» “16 19) ¥ A rm 2 4719} 1,900 yr gt hy wns fae 100} 117 Jen 31 11412 
> Ot Liste 118%1*117 > 11819] 11818 Nol as aa | S500] Pa bee —~ denne 4 8614 Mar 31 10312 Oct 
*1191g 1 ‘ 2712 28 28 2853 dl ’ 5 preferred ......-- 23 2 
z2714 28 2 27g] *91 927%) _____- | A pane <a fale cad 100} 101% Apr 17 
“oot gas 105 105. |*10425 106%|*10412 10634] *1045 10681 100] 89" preferred=222.222.2300 132 Mar 29 132 Sept 
*106 107 _105. 1201g/*11612 11814/*11612 118 |*11612 118 ““""i0| 8% preferred....------ 00 112 Jan12 110 June 
*116 120 11612 $ 6 1*136 1367%|*136 137 & Gas pt $5.No par 
mT ee e112 116 l*1i3 1i5iql*113 1isie'*113 1isig! potty 215,May 27 7a Oct 
*113° 116 *112 1 oe ite Sead tie 814May 26 as 
2212 23 7 Sa “at “ea et “ee 1 2s 5% 
1 : 4 7 = 4 
4 834] 85g , —: 4%, Mar 
a an “10 Mig] #10 1112) #10 at 6014 Jan 31 5 te 
is 51 5ig 54) Sig 58g *75° 99 3714 Mar 31 24 
8 4 *75 100 *75 99 g oe i7,June 2 R . 
a A. 2 4614 4612] 4612 48 | 4714 be 15 June 3 20° 
4614 oe 2 2 2 2 175 aa 81gMay 26 26 
oik 1819 *15 1812 - A 7“ Ble 18 Mar 3 181g 
*9 93, 9 9 oume isis #175, 1834 12%, Mar . 30 
18 19 iste is | one? geal aan lan 1 ily 
i, 15 *1312 15 14 “| 92° 22 15_ Apr 3lg 
*1414 $31 #22 2319] 211g 22 “2 20 23, Mar 25 39 
“16 18 =e ? on 3% 41g 34" 7 5 1 
4 4 4 > 1g 
Pe es" *351g 50 *35is a = * 5 Fo 1 Hh 
*% = 1 a a ogat 778 +43, 7% Sulton i a“ Oct 
4 ~ 5 : 
i So dt) oe aoe] oat Se s} aaatey 3 ~~ 
* $4 Se a 
*8leo 1012 101 101s ll 114g 1114 115s 2 66% Jan 22 69 Dec 
101g 1012 #49. 52 51 51 51 52 3 Jan 10 1% 
*491, 50 45 | *3512 45 | *3510 50 20% Jan 1 1214 
*35 45 Site 15g lls 15g 15g ae : oes 75lg [ i: = 
11% 12% sions a2 | gore gone] tou dou! 404 dou) "00 | aay coaw prior pret set A-1 17% Jan '8]| 9 
4 « » * 1 S| SS) eee Se 
"4014 4212 *371, 42 | #4014 42 "3916  & oot 10 400 | Revere Copper & aun 2 37 jan i 
*8%  Qle 8% 8%) *91g se “1814 oe. a Sesserors ane 64ly Jan 31 60 Nov oe 
*16lo 24 *16 024 17 *65 2 1. ae bh wteaoe 1 Fg amma 00 17% Jan 7 12% Oct 
aa at sa Bae hae Mee, Bs] emp ym ef den il 80 Non] vid dee 
‘ 59 ida Til Gi tt | sii” 2 | “iis __ 6 nv pref....---- 4 101 Jan 1il| Sis Deo) 6te 
ery 10%, 11'4) 11 rf ol * _ a a TF peepee 404 os ie 
“85° 90" 6 91 os “Sb "baal Bae Zoo | Reynolds (3) Tob eins B- i Seis Jan i|| 55 et] 97 Jan 
, c+ Sig 5 ‘4 Zoo. ay 5.000) Reames Se se oe 7|| 10% Nov 
x08, 96% “53” 55 | 38” 55] 038° 99.) 203” 90) 228 | Common el sew] S Salt os 
*53 55 53 “ *5, 74 Ble 74} *5lg 74 Richfield Oli Corp..--No par 11% Jan 10) 1913 Dee 
*6 74 eo § tg 5g} Sig Sig} 5 Big] 2,700 Dental Mig...-No par 20% Jan 19|| 18!3 Dec June 
,- 5ig lg Sig 5g he 8% 77 100 | Ritter Mines 11]| 17% Oct} 38 
Sig Blg e *77, Qie| *77% Glo 8 8 Antelope Copper 23% Jan Fed 
. 753 9le ~ 2 Sle] *14 151 500 | Roan _.-No0 1 Oct 
reo ose US) ECU uh i) cit age) $3] age aire pe 22] oboe] a as 
2 ” 6 *11 , inckiat ties Lead ccece 1 
*10%s i *114 212 *1l4 212 oat PB , oni 2634 4,400 | St. Joseph Francisoo---i ite == lly Oct 1lig Feb 
ori e71; 2634 “—_ “ af +3, 7) *% - 500 a - pi Per hts. 4 Called tor redemption 
a] 300 uis-Sa: aig Bey _y Ea 4 Ould fr oorvion 
oii 7 *11_1%l_*11_1% i on vant - = aa Det Tait ivery. 1 New «tock 7 Onah vale. s Ex 
n 
~ * Bid and asked prices no «ales on this day ¢ 
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June 4, 








LOW 





Saturday 
May 25 
$ per share 

*2 34% 
6 
*125, 
*6812 

*81 
*90 
*8lo 
*153, 
*65le 
#3, 
*45z 
*40 
Ig 
*llo 
*16 
*Z3lg 
5lle 
1014 
*10%, 
*481o 


*3lo 
*39 
*71o 
#235, 
1112 
*98ig 
*5l, 
14% 
*2i9 
155g 
1912 
#88 
70 
99 
*13 
*11 
*814 
12 
*1 1112 
#18, 
*1612 


7 
13% 
48 


9 
62%, 
181g 
6214 
72 
211g 


Monday 
May 30 


$ per share 





Stock 
Exchange 
Closed 
Memorial 


Day 





2534 





Tuesday 
May 31 

$ per share 
*2 34g 
*6 18 
12% 127%, 
6512 69le 
R2 82 
90 90 
*g 10 
15 


154 
*64lo 66 


7012 


*20 
7245g 25le2 


AND HIGH SALE PRICES—PER SHARE, 


Wednesday 
June 1 


$ per share 


#11112 113 
173 2 
1712 175g 

*133 150 
20% 21 


1014 I1lg 
7 71s 
10%, 11 
*1712 
#25 
*25 
21g 
*57g 
*485g 


7 74 
*98le 101 
lig Ile 
*314 334 
6% 7 
1415 14le 
1712 1812 
*12 34 
26 265, 
2712 277% 
*30 42 
44 46 
719 21 
5914, 60 
61g Gig 
*53, 6 
71g 75g 
37g 
51 
12419 12412 
107g, 11 
1914 1914 
21g 21g 
9le 97g 
22 


22 
*65g 8 
157g 161g 
25 25 
534 
. 43g 
534 
44 
5 
534 
3573 
31g 
29 
8 
814 
17 


181g 
6319 
70 

2014 








2614 


NOT PER CENT 


Sales 








Thursday 
June 2 
$ per share 
*2 
*414 

131 
*68l2 
*81 

90 


*69le 
2012 





2512 2653 


Friday 


$3 ver share 


*2 
*414 
12% 
*68 
*81 
90 
Ol, 
14% 
*65 


3g 
*5ly 
*40 
#lo 
*]15 
*171s 
*Zlg 
514 
10% 
*10%% 


*2012 
2514 


jor 
the 
Week 
Shares 
34g 
37 
1312 
70 
85 
90 
94 
15lg 
67 
3g) 
613 
4014 





100 


1,400 
100 
100 


Sie 100 
2,400 


11,300 
3, 100 


7012 
21 


1938 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1937 





EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 





Par 
18t Louis Southwestern. __100 
100 


Savage Arms Corp 
Schenley Distillers Corp 


tSeaboard Air Line...No par 
4-2% preferred 100 
Seaboard Oil Co of Del. No par 


Sears, Roebuck & Co..No par 
3 1 


Sharon Steel Corp 
$5 conv pref 


Sharpe & Dohme 
$3 .50 conv pref ser A. No par 
Shattuck (Frank G.)..No par 
Sheaffer (W A) Pen Co. No par 
Shell Union Otl_, No par 
54% conv preferred. ..100 
Silver King Coalition Mines_5 


Simms Petroleum 10 
Simonds Saw & Steel_.No par 
25 


6% pr 100 
Sloss dhect 6 Steel & Iron...100 
$6 pr Ni 
Smith (A O) Corp. 

Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Otl Co Ine_15 
Solvay Am Corp 54% pref100 
South Am Gold & Platinum.1 
So Porto Rico Sugar...No par 


Southern Calif Edison 


Southern Pacific Co 
Southern Railway 

5% preferred 

Mobile & Ohio Stk tr ctfs 100 
Spalding (A G) & Bros. No par 

lst preferred 100 
Sparks Withington....No a 
Spear & Co 

$5.50 preferred 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtc 
Spicer Mfg Co 

$3 conv preferred A_.No par 
Spiegel Inc 

Conv $4.50 ae par 
Square D Co class B 1 
Standard Brands 


tStand Comm Tobacco 
{Stand Gas & El Co._.No par 
No par 
$6 cum prior pref....No par 
$7 cum prior pref.._.No par 


Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Oll of Indiana....25 
Standard Oil of Kansas 10 
Standard Oil of New Jersey ._25 
Starrett Co (The) L 8._No par 
Sterling Products Inc 
Stewart-Warner 

Stokely Bros & Co Inc 

Stone & Webster 


Sun Oil 
6% pr 


10 
Superbeater Co (The)..No par 
aa 1 
Superior Steel 

Sutherland Paper Co_.....10 
Sweets a of Amer petepndeper 


Without warrants. .....-- 1 


Talcott Inc (James) 
544% preferred 


he) 25 
Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur__..No par 
Texas Pacific Coal & Oil_-.10 
Texas Pacific Land Trust. _.1 


Transue & Williams St'l No par 
bee —— hy Corp..No par 


n Steel 
20th Gen Fox Film CorpNo pa: 
$1.50 preferred No par 
Twin City Rap Trans..No par 
Preferred 100 


Bag & Pap new_No par 
Union Carbide & Carb_No par 
Union Otl California 25 











200 
26 ' 14,900 


$ ver share 
2 Mar 26 
6 May 28 
12 Mar 30 
58 Mar 29 
68 Mar 24 
72 Mar 26 
8% Mar 29 
144%June 3 


1512 Mar 29 
314 Mar 29 
47 Mar30 
914 Mar 30 
10 Mar 26 
4514 Mar 31 


3 Mar30 
377gJune 3 


1812 Mar 31 
784 Apr il 
45 Mar28 
91 May 2 
13 Apr 8 
10 Mar3l 
83g Mar 29 
10%, Mar 31 
111 Apri4 
1lg Mar 29 
1612May 24 
128 Jan 4 
1914 Mar 31 


914 Mar 31] 


512g Mar 30 
812 Mar 30 
197, Apr 13 
212 Mar 29 
29 Mar 30 
2 Mar 25 
4 Mar 26 
193, Mar 26 
1553 Mar 30 
-7% Mar 31 
29 Mar30 
614 Mar 31 
481gMay 26 
1212 Mar 31 
61g Mar 31 
94 Maris 
llg Apr 19 
2 Mar3i 
4!2 Mar 30 
1014 Mar 30 
13 Mar 29 


1gMay 24 
251g Mar 31 
243, Mar 30 
321g Apr 8 
3934 Mar 31 
1712 Mar 29 
49 Mar 29 

6 May 28 
514 Mar 30 
512g Mar 29 


171g Mar 31 
13, Mar 26 
83, Mar 31 

177g Mar 30 


37gMay 27 


5 Mar3l1 
34 Apr 4 
414 Mar 31 


81g Mar 28 
11g Mar 28 
5% Mar 30 
101g Mar 29 
7712 Apr 29 
8 Mar3l 


171g Mar : 
5533 Mar 31 


bs: Apr 20 
Mar 30 
101) Mar 3 Mar 30 





$ per share 
5lg Jan 26 
6 May 28 


14014 Mar 26 
2414 Jan 10 


221g Jan 12 
13% Jan 12 
21% Jan 10 
32 Janl4 
a Jan 10 
21 


221g May 19 
15% Jan 10 
739 «Jan 5 
11% Jan 10 
61 Feb 26 
211g Jan 11 
914 Jan 10 
1071g Feb 5 
31g Jan 10 
51g Jan 12 
115g Jan 12 
221g Jan 14 
26%g Jan 12 


Jan 13 


621g May 12 
11% Jan 12 
11 Jan13 
11%, Jan 12 
7ig Jan 12 
577%, Jan 24 
125 Jan13 


8ig Jan 11 


7 Jan18 
47 Jani0 
54 Feb 18 
8 Janil 
447, Jan 11 


11% Feb 10 
241gMar 1 
2412 Feb 23 





137g Jan 11 
481g Jap 11 
12% Jan 12 

71g Jan 15 


1012 Jan 12 
21, Jan 13 


$ per share 


2012 Oct 
130 Oct 
17% Oct 
17 Oct 

9 Oct 
15 Oct 
27 Dec 
llg Oct 
3514 Oct 
llp Oct 
55g Dec 
7353 Sept 
oo Dec 








$ per share 


20%, Mar 


10214 Feb 
197 Mar 
120 Mar 
541g Jan 
401g Feb 
29%, Feb 
231g Aug 
115 June 


72% Jan 


Jan 
Feb 
Feb 


Mar 





~~ Bild and asked prices: no sales on this day. 


t In receivership 


a Def delivery 


n New stock. r Cash sale. 


z Ex-div 1 


y Ex-rights. ¢ Called for redemption. 








—— 
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4 y : y ; EN Sales STOCKS Range Since Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ale new STOCES og on Ramee Since Jan. 1 ge for Pron 
Saturda Monda Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 28 May 30 May 31 June 1 June 2 June 3 Week Lowest Highest Lowest Highest 
re Te share 
Ore Oe er Oe ee Oe red © ee eee | S ter oes | eine | Wh Aer Elem Tremsert... cb sees * aa er ee 
. 6” $1 om al ees *73, 934| __._.. | United Amer Bosch...No par} 6%Mar31| 20% Feb26|| 7. Oct] 31% Feb 
#14% 15° *1444 15 15 15 151g 15! 15 15 800 | United Biscuit..__.__- No par| 145sMar31| 191g Janillj; 15 Oct} 30% Jan 
#110: 6 #11035 116 +1103 116 #1103, 116 "1 #11035 116 Bat Ne ccnsseduencad 100} 110%g Jan 20} 114 Mar29/| 110 Oct} 117% Feb 
— .— = 43 | *431, 46 aaa” 45icl #44. 4510] 200 | United Carbon......_- Nopar| 39 Jan 4] 4953 Feb 23|| 36% Dec| 91 Feb 
oni is #133, 1435] #1312 1412] #13%, 141s] *13%% 141e| _---_- United Carr Fast Corp.No par| 12% Apr 1] 19% Jan10j| 171g Dec| 35 Mar 
195 25 Qin 25 25s 25g 23 27g 2s 234) 7,100 | United Corp.......... No par 2 Mar26 3% Jan 8 2 Oct 81g Jan 
o71s 27% 27° 275 2812 29°] 29° 2031 *281, 29 | 2'600| $3 preferred....-.-- No par| 22% Mar3i| 3212May11|| 25% Oct| 46% Jan 
eye 4% 4%, 4%| 4% 5 4% 5 | 4% 471 1,600| United Drug Inc......._.._ 5|  4%Mar30| 7% Jani2|\| 5 Oct| 16 | Mar 
“51 53 +51 635 +51 63g *5io 67 *5le 619] -._.-- United Dyewood Corp-.-_-.-. 10 412 Mar 29 9%, Jan 10 6lg Oct} 2 Apr 
ent 5M oan 731 948 731 e468 731 968. 73" — Preferred.............. 00} 60 Apr 1} 801g Jan10/} 74 Dec} 106% Feb 
- le 2 “ite 4%q] 4% 45] dS, aS] 45, 4%] 2,000 | United Electric Goel Goss. 5] 8 MaurSel oc San iill (2% Derl oat rawr 
o25ie 28° *25 28 261g 2612] *2614 28 | *261y 28 100 | United Eng & Fdy__....... 5| 21% Mar31; 35 Jani12|; 24 Oct] 63 Mar 
#59 611 *58 61lz] 60 60 | 58% 59 | S72 58 700 | United Fruit... _--_- No par| 50 Mar31| 65l2 Feb25|| 52 Oct| 86% Mar 
= “oe "9% ©9%| 97% 10 | 97% 10%g/ 934 10 , 6,600| United Gas Improvt...No par| 8%Mar30| 11% Jan 5} 9 Octl 17. Jan 
* rt ia * lo | 106 106 #1057 109 10512 106 400 $5 preferred....___. No par| 100 Maril4| 106 Jan -3)| 101 Oct] 113% Jan 
7, tee ie Hee the - Soar ig 4 200 | United Paperboard. ....__- 10} 3 Mar26| 5% Jan12|| 312 Oct| 161g Feb 
ont : . Ble 5lo| *51 Ble Ble 5lol *5ln 6 400 | US & Foreign Secur_..No par 412 Apr 1 8% Jan 17 55g Dec} 2 Mar 
ees, 591 $651; 6912] *6514 691o| #651; 691s] #651; 6912) ------ $5 first preferred... .- 100] 62 May 6| 74% Feb21|| 70 Nov| 100t2 Feb 
= V" nn 2 = 2S a ce ee US Distrib Corp.._-_- No par! SsMayl6l 1% Jani8!' %& Oct! 353 Jan 
aa . 5 | sas : 1 Conv preferred... ..-.- 100] 3tgMar26| 7% Jan12|| 4% Oct! 201, Jan 
“eis 7 “siz 7°] *6% 7 | sort O7| 6% 6%|  100|U 8 Freight.-------No par] _54%Mar30| 10° Febi6|| Sis Oct] 34% Jan 
a 64 2 64 | 63a 65 | 6412 651] 6410 65'| 4,400] U8 Gypsum.......--. 55 Mar31| 78 May10j|| 53 Nov| 137. Feb 
a 165% 160%1°16614 1e0%leies ® 1eoaleies * 100%... | 7% preted. cer” 00] 16214 Mar 28] 169% Feb 9|| 154!g Nov| 172 Feb 
ae Bn Moan ul sain Biel's Oe) oat, - Bial --100|U S Mottmen Mach Corp 6]  aithaarael at fom 11] 6% Deol 2312 Mar 
3° 25°| 5 °| #23 25 | 923° 25 |_--_-- 534% conv pref......... 50| 25 Mar22| 354 Jan " ar 
> aE "Tele 15th *1Blg 16 | onbte aotel etbte 18%)” 900/0 # Industrial Alechoi- No par] 13ieMar3i] 23% Jan 15 16's Oot] 43% Feb 
5 5 *33 || ees U ees: 0 par ar 
om 7" “an Gl Ot onl 77] cots 7101 7-400| Partlod@ecuvelacsA-Neper] saaarse| 10 Jan isil 61 Geel Son Maar 
“a” @ Si, 581] *58 661s] *58 66121 #58 661e}  100| Prior preferred......_.. 100} 50 Mar29| 66 Keb18|| 65 Dec] 112. Mar 
i a 28a; 3015] 29 Bite| 30%, 92°] 30% 31°] 4,200] US Pips & Foundry... 20] 21tgMar30| 341%4May 19|| 24 Oct| 724 Mar 
™_ = a ‘Se a] at aul a0 atl 14601 Gabe bine ie on 2% Mar31| 6% Jan10|| 314 Oct| 19% Jan 
4% 25 2355 2412] 2415 25%] 2515 2614] 24% 2555 26.700| U 8 Rubber........_- _.--10] 21 Mar31| 351g Feb 25|| 20 Oct| 72%, Mar 
a a” sonl sor, eat oot atl eb” aot 9.000| 8% iss proluved. ~~~. 100] 4512 Jan 3| 81 Mar21|| 4312 Dee| 118 Feb 
“474 49" 48 49°] 507 50'| 457 So‘| 948 601 '700| US Smelting Ref @ bdin-.-s0 44% Mar31/ 71 Mar $i 52lz Nov] 105. Mar 
, 4 FOle & *6 PE icantsbudcenans 50] z ar 8 Mar 
= > 2 yA yA A “Sa oe a. so 53 300 U S Steel Corp _...... No par| 38 Mar31| 62g Jan25/| 481!g Nov; 126g Mar 
= = a cul as oa) oe oes” tl 36l oa. 100} 913;May 31| 11412 Jan 10]! 10014 Oct| 150 Jan 
ont eat ona 321, 321 321 314 321» 3 lle 315g 400 | U S Tobacco new..-..- No par| 919 Mar30) 348Mar 5} -.......]| ~.--.-.. 
a ~~ 438 45% 45 45 + 45 *44\4 45le 170 7% pref. new........_.. Si Ae, 6G CORE TE ccccsccs) Suseann 
= = tele Me ey © ie ER, * 41; 414 400] United Stockyards Corp...-1]| 35sMar30| 5 Feb24|| - 2% Oct| 9% Feb 
1 in * 1 11 ite lis llo lig = 18 700 | United Stores class A..No par 11g Mar 26 21g Jan 10 1 Oct 8lg Feb 
o30" “ ii “ #38 _| #33 ~ oe a ero $6 conv pref A__.___ No par| 37 Feb 3) 42 Feb25|| 46 Octi 841g Jan 
“9 #715 #7 1s _ | Universal-Cyclops Steel Corp1} 8 May 27| 131g Jan14 Dec| 21 May 
Hb ° oni ; eais a *5 lis “rs Pb AY a eige Universal leat Tob... .No par 48 Mar31| 60 Mar 4 47 Nov| 86 Jan 
ine * toe oies tae lerneee tae loreaet tas Leikee ae 2 8% preferred.....-...- 134 May 11| 14753Mar11|| 135 Nov| 164 Jan 
*135 138 135 138 |*135t2 = as a oe ee Universal Pictures 1st pref. 100 271g Mar30| 64 Jani2\| 29 Oct) 108 Jan 
. a im “ > "3 3 3 5g «| ~~SC« 0 | Utilities Pow & Light A_--1 1g Mar 30} 1% Jan 7 34 Oct} 4% Jan 
«5° s ose 3, ose 3, 3 3, *5g 34 100 ; Vadsco Sales......... No par 5g Jan 3 llg Jan 10 5g Oct 25g Jan 
- s 16. § 1s *16° 2010 +16 - 2019 *16 2016 | RE RE ees 100} 16 Mar26)| 25 Jani17 16 Oct] 581g Jan 
“i, i i‘ i” 13 13%| 13t2 14 1314 134] 1,600] Vanadium Corp of Am_No par| 1112,Mar31| 20% Jan12|| 4 Oct| 39% Mar 
e135 19 ois" 19 | ist isis] *181s 19 | *18is 19°] 100| Van Raslte Co Inc.-....-- ab 1414 Mar 31 #23% Feb 16 144 Oct ite Jan 
B .* 5 ; % ist preferred__....-- 1 an 2May ( ; 
“3a2" ; ¥ “317 ett, oe 3214 ioe - B2lg “31% 82 400 Viek’Chemieal Go i eae 5 8012 Mar 80 43, an 22 35% Nov May 
7, 5 : 15 14 5lo y S —= S 5} 14 Apr a eo: es es 
ie ie ice "Nh ." "33 Bt —_ 3 ~ 1,000 Veccaroling Pt par 23, Mar 29 5S Jan 21 28; Oct| 12% Apr 
2% 2% Hy ~ 9° 19te| 193 193, *18 2012 '800| 6% preferred____.-.--- 100} 15% Mar30) 321g Jan21|| 1812 Oct) 74% Apr 
+4 4 ai tas - 9 *l6 9 : *1085 Va El & Pow $6 pref...No par| 105 Mar30| 11012 Mar 19|} 105 June] 115 Feb 
“3° "s ee Pe ae 10 3 -_ - oe: Virginia Iron Coal & Coke.100| 153 Apr13| 412 Jan 20 3 Dec] 12% Jan 
7 = os glk sim! sau ao 5% preferred....-....- 100} 5% Mar26| 15% Jani1|| 8 Oct| 37 Jan 
*101 13° ee “101 113° +101 113 101 113 |*101 113 | -..___ | Virginia Ry Co 6% pret...100 100 Mar 29 120% Feb 26 113 Deo 135 Mar 
‘ ‘ lo le oe EO" PDE 100 ar an 
*4212 48 | Closed | *4212 43 | *4212 48 | #4212 48 | #4212 48 | -_- Vulcan Det ‘ 117% ‘Feb| 12212 Jan 
ota 8 sung 125 Jenosc a5, Joaon 125 Jeaien 125 | 205) | refered. -ooooc-Mgo] 14% Jan 11] 11g Mar 2] 117% Feb] 1234 Jan 
*llg_ 133) Memorial | *1ig 1% *114 1% i's Lis a an 2001 8% prekaredA......... 153Mar23| 41g Jan 11 212 Oct] 183g Mar 
1%, rt Day eit i its lig) #1 2) #1 ty 90| 5% preferred B lig Apr22| 33 Feb 4!! 2ig Octl 16 Mar 
j ; § at r Mar 31 8144 Jan 17 653 Dec| 195g Feb 
> Be ia" 4” e138 14” ~~" 500 Woes Cee. oe 14 “June 2 20it Jan 10}; 18 Oot) 49 Feb 
“737 78 Ro) + ors 78 7 073% 7 *73%, 78 44% pref with warrants 100| 74 Mar 29 81, Jan 24 71% Deo 02te Aug 
2 53 is 5%) 5 : 5g 5%) 4,900 worth Co....----- 0 par| 412 Mar 2 Fe 4 
3612 3612 3610 36 36s. 37" 235% sea 35% 35a «300 Walk (i Good & W Lid w No par 30, Mat a1 44% Jan 16 a2 Oot Bits duly 
*1814 183%, *18l2 1834) 18%, 1834) 71814 1814] *1812 18% 200 Pref oe ETE ag 4 pad 8 Mer 26 16% Jan 15 77% Oct| 60% Feb 
*10!2 12 Se TS Sl St bd ope aul gee) Cee eee 8 eee eee 68 ont ae 
Zin Dip "214 2ig) Zig Ble} ty Dip} 21g 212} 300] =Clags B--.---.----- 100/ 23 Mar31| 48 Jan18|| 2612 Dec| 991g Mar 
291; 29%, *29 34 | 30 3012] 30 30 | *28 33 400 Preferred. oaiatedatt tl “aaghaar 36] 7% Zenioll 4 Oct] 18° Jen 
414 419 44, Ale 43g Ale 43g, Alp 4: 410} 3,700 | Warner Bros eemet 20 ‘Mar26} 40 Jan13|| 33 Dee| 69!2 Jan 
*28 8630 2812 2812} *28 30 | *28 30 | *28_ 30 10 $3.85 conv pref..--. Me = 1 Mansi dip Jan 18 2% Oct| 12 Jan 
2g 2% o* gal on 10 | an tit ont agnl Lees? Oe cmeeeens cee eel §iaerell ee eal 66 mon Gn oe 
ie aft ade, of] af HP | Ah, HY) SHAR 12g) 180] cee Ne Bel sa Mn] Je dan lal x8 "ol a8 er 
; , ; 
*11lp 121» *111g 13 | #1112 1212] 1212 12%] *12% 12%] “200 | Waukesha Motor Co.-.-.--- S| 31 Mara0) 17's Jen i7| lite Out) 38: Fob 
7 2 rit “2 | site 2°] site dal tig 1a]? | Webster Elsenloht=22-Nopar| 114 Mar26| 3 Jan13|| 21, Oct| 9% Feb 
a sa ae A an Lis ejis ils ~~~" 60 | Wells Fargo & Co.--------- 1 llg Jan 3 lig Jan 28 1 July} 2% Jan 
oan 2° a anit anit 2815 29° 2934 2955 2955 1,400 | Wesson Oil & Snowdrift No par oe Mar ss 35% ~~ Hy a Boa Sate r~ 4 
7 : ferred...No par * Apr 8 
a a wan win elie ek a ly A.-No par| 70 Apr 1] 102!2 Jan 3|| 84 Oct] 108 Aug 
*75 83 7812 7819} *76 80 | *76 83 | *76 83 10 | West Penn El class A-- 100] 82%May 28] 10212 Jan 3|| 88 Oct| 109 Feb 
“73% oa & 50" “7012 $0 79 79 “79 80 0 eG oa pen 100 74° Mar 29} 97% Jan 3\| 76 Octi 103 Aug 
4 ‘ ; 
 —— 121 121 | 121 121 |*120 ____] 120% 120% 40 | West Penn Power 7% pret. a 1 eda Bel qm be Tae 4 
Te He ga) Mae 1G eh TELS HG] 220 bse easing Gao] atatay a] ‘1S ees sl agi Bel "aes dup 
*13 1 4 é é 78 1g Jan 10 
a cee ocak a] at Sf Rt 24) 100) emp Maer ---v-cloo] S° Margo] 8 Jenol| fig Ooi] dat Ma 
. . “ a eee a ...... 12Mar23| 153 Jao ll 
in 2 nm wim $l en 31 os --" 500 wo% D RE 115 Mar 18 at Jan 1i|| 112 Oct} 1114 Mar 
*1% «8=2ig 17g 17% 1% 2 3 LF 1% 62 4 0 vt Bg ae Felegraph.100| 161gMar3i| 2814 Jan 10|| 2213 Dec| 8312 Jan 
ist ist is ie] is” isel isnt seal ap rt to v ingh’se Air Brake.No par| 15%, Mar31| 2712 Jan 15 17% Oct; 57% Mar 
181g 187% 18 181s] 18 18%) 181g 18%) 177% 18 | 3,500 Westingh’se 4 ip Brake No eo] Git piers 109% san iel| 874 Nov] 167% Jen 
AR So 1501 190 150 |0150" tae totems teed need te toed. nnn 50| 103 Mar 31| 140. Jan27|| 113 Oct| 170 Jan 
12014 120% *120 129 | 120° 120 |#120 129 | #12014 129 0} is Ele wonnane arc cee| OMe eel fife San illl 30% Oct] Set den 
“a ss ania nln nia: a 2" No par| 311g Mar28| 32% Jan 5|| 3112 Nov| 39 May 
‘11 i oll Tal Allg iil 21% fated auth at 00 wanes se Cuios Prod_Ne par, 10 Mar3l| 161g Jan18|| 10% Oct| 27% Feb 
24 5. ons 25 '| on4° 35°] 094" gar] one? aan -_ on referred .-30| 20 Mar3l| 227 Mar 9j| 21!g Dec) 34% Jan 
#2425 am nim wim nie ea Whesling & LE Ry Co....100| 60 Mari9} 60 Mar19|| 70 Dec| 115 Apr 
ae Se, a ek ee Whosline Steel Corp...No par| 141gMar26| 27% Jan12|| 19 Oct| 65 Mar 
7 am ta le ee 100] 75° Mar29| 95 Jan 4|| 75 Nov| 126% Aug 
*75 = 82g *75 100 | *75 82! $75 82ig *75 82g) ----- - Pre a prior pret. ..No par 42 May27| 59 Jani4/| 55 Dee A 
*4219 48 *4012 48 *40\2 48 *40!2 48 $4012 3 ae $5 by po Mts (The 88)_20| 12 261 15 Jan13 141g Oct| 2312 May 
“3 ‘ae cl e* nad ee eel ee es oe de md nme 61g Mar31| 13!g Jani2\| 6 Oct] 33% Feb 
as ae fel oe. Lb] ai] 72, TiAl 700 | White Mo Min Spreti No par| 71,June 3| 11, Jan31|| St Oct| 18% Jan 
im ia “im fis! sia ial i ial Tif 8) 300 | White Sewing Mach.-.No parl 1%Mar3il 3 Jan22l| 1% Oct 
; * 17] *101 17%] *1010 111 $4 conv preferred...No par 8% Mar3l| 21% Jan24|j 11 Oct 46's Jan 
“11's 12 “10% tite te a fe 2 11% *2° 21:1 -~"700 | Wileox Oll & Gas ---5| 153 Mar 30 Feb 25 1% oer os Fa 
: “ on ; - . Aotors..... 11gMay 23 Jan 7 2 
— aoe anmhtien = wWiiye-Overinnd Moters----:} 3iMay 28| 6% Jan lol] 4% Dee| 12° Sept 
33%, «3% *33, 4 334 378 37g ‘. 37% = -37g 800 wae ry 4 ween No per 3 Mar 24 5% Jan 6 45, Oct| 12% Feb 
#353 37 353 35g 334 334 358 37g . 3° 35g 1,600 epee 100} 32 Mar30| 60% Jan 21 49% Dec 91% Mar 
*37 3812 *363, 3712} 3612 37 | *363, 37 35 36% 200 oP non a gape 10] 101g Mar29| 19% Jan 17 10!g Dec} 13% Dee 
1l1g 1112 *lly 12) 11% 11%} 11g 11%) 11 11 700 w aw fee 10] 30° Jan -3| 4aanaey 16l| 34° Desl 65% Jan 
42% 42 4212] 4214 43% 42% 43% ont 43 | 9,500 WorthingtonP&M (Del) No par| 1114Mar29| 20 Feb25|| 12 Oct) 47 Jan 
= 2 asic 49 '| *45ig 50 | a8i6 40°] canst 50 | 00) Srecorted A 7%-------- 100] 42° Mar29| 66 Jan25|| 641s Oct! 11212 Mar 
— & a Sis =) = Sia oe oo | Prior pref 444% series...10| 27 Mar28| 35tg Feb 24|| 34 Decl 40% 
“32is 37 32 37" | 2324, 36 | +33 37 | *30% 35m] "0° | _ Prior pt4i4% conv eeries.10| 2814 Mar30| 46° Jan 10|| 30% Deol 54” Nov 
7 =—ssi Se iS Sia ce ee ee oonce __.No 5516 Mar ao 
*76 «= 80 75 86 | 278 «686 | #78 =6986 | 77 «77 10 wae A (Da. ie par 6114 Mar 31| 69%May 12|| 5812 Oct| 76 Jan 
725 26" 225 26°| +25 36| #25" 36 | 25 38 | ~~ ~i00 Yale & Towne Mfg Co-....25| 20% Jan31| 20% Apr 18|] 21% Dec| 6212 Jan 
*25 26 "25 26 | "25 26 | #25 26 | 25 25 i tilow Truck é& Cosch cl B..1| 8% Jan 3| i5%g Jan21|| 712 Oct] 37% Feb 
10 10% 9% 10 9% 105] 1012 107%| 10% 10% 10,400 Yellow Tru aamoebe sa see itll 68° Deol 142” Jan 
Tis Yote 11%] 10% 10%] 11 11g) 10% 10%] 1,000| Young Spring & Wire--No par| 9% Mar3i| 18% Jan 10|| 12! Deol 46% Feb 
113, 11% 1Otz 11%] 10% 10% 11 11%] 1012 10'2 .000 | Youns Spring & Wire...e per ar etl 8c Jan 12\| 341f Nov| 101% Mar 
oo aa° 701968” 70°15 Jou] oes gen 34% preterred_.----.. 100] 62%4Mar3i| 75 Jan26|| 70 Oct! 115 Jan 
*65 751g *65 70 65 70. 65 Ly 8 +1 J Ha aa Youngst’wn Steel Door.No par| 1112Mar29| 221g Jan10|| -------- i Ken 
"TOes "9% "Ola "95s "O12 ‘ots ‘O12 8s 91, 9141 2,100 | Zenith Radio Corp....No par o. Mardi i” Ba ™ | on san 
: | #31 Fw Products Corp. --.-.-1 34 Jan 
*Zlo 9 - 35g Ble Ble 34g «=3le 35g 35g Ble 3% 800 | Zonite Sock > Gash cals Excdivy Extighta 4 Called for redemption. 
* Bid and asked prices. no saies on this day. 1% in receivership. a Def. delivery. New . 














June 4, 1938 











NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are ded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 




















occur. No account is taken of such sales in computing the range for the year. 


























BONDS 
Y. STOCK EXCHANGE 
Week Ended June 3 


Interest 
Pertod 


ae! 
a 


Week's 

Range or 

Friday's 
Bud & Asked 








U. S$. Gevernment 


Treasury 4(8...Oct. 16 1947-1952 
a ziet--- Oe 15 1943-1945 
15 1944-1954 

a ee 15 1946-1956 
| een o-oo 15 1943-1947 
Sept. 15 1951-1955 


or 

Treasury 3%s...June 15 1940-1943 
Treasury 3%s_..Mar. 15 1941-1943 
Treasury 3}48...June 15 1946-1949 
Treasury 3s...Dec. 15 1949-1952 
Treasury 3s Aug. 16 1941 
Treasury 3348...Apr. 15 1944-1946 
Treasury 2%s...Mar. 15 1955-1960 
Treasury 2%(s8...Sept. 15 1945-1947 
Treasury 2%s8...Sept. 15 1948-1951 
Treasury 2%s...June 15 1951-1954 
Treasury a 15 1956-1959 
Treasury — - 16 grrr 
Treasury 24s Dec. 15 1945 


woonTuwmaOrovatowtagcoo. 








ortgage Corp— 
Me.....----Mar. 15 1944-1964 
38.2206 eoncee May 15 sooo onan 


Mar. 1 1942-1947 


Loan Corp— 
8s series A....May 1 1944-1952 
2%s series _——: 1 Heer ers 


“33 3-33 Leese ses wee seer s“>> 


=w>Z DuZp 


Foreign Gevt. & Municipals— 
Agricultural so Bank Coteus 
sink fu tl 


*External s f 7s series D 
*External s f 7s 1st series... .1957 
*External sec 6 f 74 2d series. 1957 
*Externa!l sec s f 7s 3d series. 1957 
Antwerp (City) external 56. _..1958 
Argentine ep eny weteeen 
8 f external 4s 


8 f ext! conv loan 4s Reb 1973 
8 f ext) conv loan 4s Apr....1972 
Australia 30-year 5s 19 
External 5s of 1927 
External g 4 # of 1928 
Austrian (Govt’s) sf 7s 


*Bavaria (Free State) $568.-~- 39 
External s f 66 
Ex 





eooouuet OP 


a 
BSS ESSSEESS Se app > uacupy 


nyoovvoutump 


=e ZHuUOrZ 


qBergen (Norway) extl s f 5s..1960 
*Berlin (Germany 


External s f 6 Ks of 1926_-.1957 
*External s f oe of 1927... sone 
*7s (Central Ry) 


Sinking fund gold 5s 
20-year s f 68 


*Budapest (City of) 66 215 
Buenos Aires (Aeth, ext! 68___ 1961 MS 
*66 stam 11” 8 





¢External sinking fund 68___ 1960 
*Exti sinking fund 6s... Feb 1961 
*Ry ref exti af 6s 


sere See eeraee 


>ZDuLO BDUwWZOUOZwme POZOOuMKe 


ames er ots 028 
Guar eink fund 68. 





6s extl s f gold......_- Jan 1961 

| *Colombia Mtge Bank 6 }48-_ . 1947 
Sinking fund 7s of 1926....1946 
Sinking fund 7s of 1927....1947 


AZPe> SSZEZ>-e 








Low Htgh 


3)118.15 118.23 


109.25 
104.7 








109.28 


114.17| 


112.29 
110.4 
106.17 
107.29 
106.25 
108.2 
108.16 
108.7 
108.14 
109.28 
104.15 
106.13 
104.21 
103.18 
103.10 
101.16 102.2 
105.9 105.20 
103.20 104.4 


106.12 106.12 
_— 106.14 


106.5 
108.5 105.5 
106.6 106.23 
102.31 


103.8 
103.27 104.9 


aS) 
wo 
x 


KRAK 


© 
HRMS US VA 
SS 


i -NRratt— 


own 
PT RR CONTCI COCCI ONM bw 





-|| Low 








Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 3 


| Interest 
Pertod 





Htgh 


116.4 118.13 
107.2 109.28 
111.22114.17 
110.8 113 
107.18 110.14 
103.26 106.17 
105.2 107.29 
105.21 106.25 
106.29 108.2 
105.27 108.16 
105.19 108.7 
107.4 108.15 
107 109.28 
101.24 104.15 
103.25 106.13 
101.27 104.21 
100.26 103.18 
100.14 103.10 
99.18 102.2 
102.14 105.20 
101 104.4 


103.28 106.12 
103.4 106.14 
103.22 106.5 
102.13 105.5 


103.9 106.13 
101.9 103.13 
191.5 104.9 


= 


SWWAr’]SD 
xe 


om 
* 


36% 


31% 
32% 35% 


105% 110 
a ~ 113% 








Foreign Govt. & Mun. (Cont.) 


Copenhagen (City) 56 
25-year gold 4s 
*Cordoba (City) 7s 
7s stamped 
Cordoba (Prov) Argentina 78..1942|J J 


*Costa Rica (Rep of) 7s 
Cuba (Republic) 56 of 1904. ...1944 
External! 56 of 1914 ser A_...1949)F A 


Estonia (Republic of) 7s 

Finland (Republic) ext 68 5 
Frankfort (City of) s f 6 }4s8--..1953 
French — 7 stamped 


mped 5 
534s stamp(Canad’n Holder) °65) - 
German Rep extl 7a stamped _ 1949 
*7s unstamped 1949 
German Prov & Communal! Bks 
(Cons Agric Loan) 6 }s----1958 
Greek Government s f ser ent! 


te) 1946 
*Heidelberg (German) exti 7 4s *50 
Helsingfors (City) ext 6}48-_-..1960 
Hungarian Cons Municipal Loan— 


©7s secured sf g 
Hungarian Land M Inst 7 }s.1961 
*Sinking fund 7 4s ser B_...1961 
Hungary (Kingdom of) 1s... 
Extended at 448 to 1979 


Irish Free State extl ¢ f 56 
Italy (Kingdom of) extl 7s 
Italian Cred 





fund 5s 1965 
*Jugoslavia (State Mtge Bk) 7s 1957 
*Leipzig (Germany) s f 7s 1947 
Lower Austria (Province) 7 8.1950 


Medellin (Colombia) 6 }4s- -..1954 
*Merxican Irrig assenting 4 s_ 1943 
*Mexico (US) ext! 5s of 1899 £.1945 


a 
Oz “apsae SS BZASSE““ “>> 
OroZ>unOoZ 


uz 


Q 3s 


JD 





r) 
r) 


*Sec extls f 6s 
*Montevideo sana 7s 
*6s series 


95 
New So Wale waged ext! .. FA 
External s f Apr 1958)A rs 


Municipal Bank ext! s f 58_..1970|3 D 
@Nuremburg (City) ext] 6s._...1952|/F A 
Oriental Dev: 68 1953|M 


ory ext! 5s 
*Extl s f 58 ser A 
*Stamped 
Pernambuco _—— of) 78. ...1947 
*Peru (Rep of) external 7s. . ..1959 
@Nat Loan extl s f 6s 1st ser__ 1960 
@Nat Loan exti s f 6e 2d ser__ 1961 
*Poland (Rep of) gold 6s 1940) 
*Stabilization loan s f 78. ._..1947 
External tink fund g 88....1950 














RAKKAKK 

















10144 106% 


98 104 
94% 102 


tt et et OO 


KRKKK 
oh mh mL 


OE 
2 08 BOOS CO 





For footnotes see page 3639. 
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Volum 
e 146 N 
» * wenn Py Friday Bas. Bond Record—Continued—Page 2 
_8TOCK EXCHA £ S| Last —s 
Week Ended June ~—s =| Sale yo odin 3 Range —— 3635 
ae “S| Price | Btd ~_ $= Since | N. Y BONDS = Friday Week’ a 
¢Porto poring) beer > eae — om. t Wo men EXCHANGE 3 Last Range oF * ¥ 
*Exti loan 7}4s--.-...----- el isd, Tn inded June 3 EB] SAH | eae itt al & Renee 
ee eo ee oS | sesame EE Fe [ou atnng 83] Jon 
— - ere ° 
External s ey extl 6 48.1951|M $ oOK e732 76 P+. 10% | *Berlin City gr cons 3%s..1943|3 J Low Htoh| Ni 
Queensiand oe oe nee <| 20% 20x) 14)) 19 os soe city Elec Co deb 6}48--1961|3 Bl "30""| “373{ 30” ee ae 
a Kg —S ee 12o, 100] tall saaes 208 Na a — vane, et g.---1950/F Al 28% 27% 28 4|| “2634 20 — 
Rio de Janet Danube 7s A_...1950 a. oi 2 aiee 10614 106% 15|}| 102% 108% ¢Berlin Elec El & Undergr 6348 955\|A O}] 28 hy) 28% 6|| 20% 28% 
ee 0 gman de2Z19eela Ol 7341 730 304 7 = th Stoel cone M 434s ser D--1060)3 Ol --5--| 127% 28 | 13) 21, 28% 
Rio Grande do Sul ee 1953|/F A 7% ,. © 1 3s 8 f co Ly es E__.__1966)/A 103% 1 -"*e 22% 29 
“Cre ee oe o| 9 4 104 57 
80 ext! loa (State of)— -| 7% 7%) 2 6% 12 MP Wc secesen 19 96%| 94% 9 99% 104% 
vos extl sf ean. peony oe ot “31% «9 ; 5% 10% | Big Sandy Ist 4s B2/A ©] 90%| 80% 92 | a50|| Ba” 92% 
sent ion i... ees 2 ie Boston & = wm a nnn 2 
oe... ae ot haa agg pewheane 1966|M Ni} 8 : 7%| 68 He i Tat M be erie Hh ----->-- 1955 M 8|-"3537 *gece -asee ----|] 104% 7 
Rome (City) ext! 6)48_2-7----106318 O)-—--7. su 8s sil oss 10% ye lit s AScu cries J3--------"10ei|Aa O|----- a5 581s) “7 “aah “ab 
*saarbruecken mem ae %.--eeee 4 -—a-a 2 + ae Brooklyn & NY Air Line ist 4s 1 1s6{F Al-22222 #21 ts] i 
aulo (City of, Brazil)— 1953|)3 Jj_. d 23 43 Stem Wtienn cons Gee dite.” a Ba «10 |... 41 
0s oxtl nt ee ----] *21% 25 |---- 0% 38 | Bie Eatwon cone mage .-1noo|M N) 105% £38 44 |-277|] 30% 48 
i——,....... * RE SR HE Gente yn Qu Co & §...1966/M N i 105%] 54 
San Paulo (State sf...-..-. 1957|M N ---| *736 9 1st Se stam Sub con gtd 56_1941|M 5144] 51 101 105 
cenit: nha eueme eoee - N : 55 % 
$088 ext! loan of 1921....---1936|3 J 769 |---cl] 7H 1136 | Bktyn Union Hi ist ¢ fe. - ---- noails 3-22 > ll fe” ae 
waa iF ma we D Gas 1 .  agaies a ee See 
Se ear | ba] ty tl A re cucu tae M163] as) ale a 
RR 8% 7% 1 ure gold haloes | | 54 
—a 1 814 3 5s.........-1950|3 DI] 64% 9 100 
PP ne Ah a a, a --7 oS) Take 13" rit len & rete series 8 ----1967|m DI -sail gaxt es | isl as” 10834 
veeBtaking fund ¢ 6 48--- haded 1945|J Di_____- 4 31%| 22 9834 ae way Tt, oo0lF A 197" 8014 oF 6 12 62 os 
Gatien os teevanas Cina 1946|J Di_____- 25 Buff N sser B_-_. 107 1 95 
88 ts & Slovenes (Kingdomi—_| *24% -_.-- by 1}] 23 25% Buff Rock aes 3448 series 67219675 Bivona 110% 1108 11)| 105% 107% 
7 ©7s series B sec extl......__. 1962|M N/___- 32 15. = tebe O Rote ne casada "33% *108 pete: 19// 110 111% 
sBliesta (Prov of) oad..-------1gea B35 32% 33, | 241| 20% 36 peecertitlcates ot ios & coll £0 1984)/A N| 28%] 22 23%] 8 a 
Bydvey tandowners Asi @a_-1947/6 A). "4035 46 aK 80K jush Terminal Lat 48... --1053|A O)-—---- aaa 3) pone | 10 
deiaminedkiane | 1955/F Al-2222_| 10134 102°” ai £* $* | Sos Bldgs 58 gu_----- Si emma Nie i 277] 96” 8s 
Tokyo City be loan of 1018----1968 13 3| 46%| 46% 5|| 9934 104% <Oai Pal nanan fan "1081 O}-- ==. 45 3 . 44] aa 
External s f 5s gus ----1952|M $ . 49%| 25 3 Canada So’ eb 5s__------1940) 5 4) 86 87% 54 61 
*Uruguay (Repubite) ext 83. IssilA Of 62] 525A 7 o* & Sempgu Gok. 2.teanA @L.-----| Se" 101541 all ansec anaes 
wEetternal sf e.--<----n---1000|M )_.-- Se ee all oe Be | Upetenaae tte teas gl te ‘88 80%|.-.-|] “B0™ loo 
e............20000 i... _. 2 oon ten ee eee 7 
3344-44 % extl readj------ po pe BP “38% 43%|---- 38% BA Guaranteed gold Be-----Oct 196015 Gi Ae) tele ete) ol et ee 
ext readi....... 38 — - uaranteed gold 58... _.. D speeeteen 
pauertrendjement.——""iteals 3 ria eo ia Boe Guar gad ites fae 18 tases o-—— Liss 11984] gl 7 at 
Mtge Bank 78..1952/A O|._.__- Min 38 nteed gold 43 ea %| 4i)1 
Vienna (City 00 68<-n0-0.----196aI§ O|------ sag-- 38 |---|] 38% 42H Guaranteed gold 4340. dept 1961|M 8 1145, 11534 11534] 17 114% 11834 
arsaw (City) external 7s__-- N * a Canadian Nort s..Sept 1951|M $ 5& 115%] 17 118% 
ely, Ly lg er 15) at |---- oe en Gattadian Pac Ry 4% deb stk berpet3 » Reteed BRET “) atl Hin” aaeee 
= 1J "535% a oe Coll trust 4 - perpet|J 3} 79 % 124%) 11 15% 
534% 55% 13 40% 62 5s equi WB. cccccccce 946|M 79 78% 79% 120% 125% 
RAILR 63% 65 yh! Oh Ramee s 95 4| 45) 73 8 
onm ome INDUSTRIAL Coll trust gold 6s.....Dee toes 3] 111% 1113 12034) 28) 90 . 
PANIES esther teas tava - speetoanl 1 ; en gare 98% 9842 a 11% 114% 
t$eAbitibi Pow & Pa $eCar Cent ist guar 4e-------- 1949|3 J 4) 92 92% 104 
---1949/J J}... 6 
isin oram cou tre aes -s-aoaelin el. "| van frit]? Ee Gina S Sue cA Bl icse| saa” iaiva| aon 47x 
iicaal \n----- *85 37% 62 % i00%| i00 ioi%l” ---|| 98 
Adriatle Elec Co ext 7s ped-ztieaelF Al ~347"| “on 90%|-22|| 8734 a5 Cart & Adir let gu gold 4a.” 1981 MN a ii] “HS ae” 
ia Gt Sou Ist cons A 58_----- 1962/A O . 9634] 13 Celotex Cor gold 48_...1981|/F Al--.--- 89 
lst cons 4s series A 58..---- 1943|\J Di_____. 70 85 94 101% | *CentB D deb 44s w w_...1947|J D|__---- *35% 43 |__.- 80% 89 
sae fae ee 943|/J Di_____- e102% -_-\"777|] 100 108 yn dw py AR hg 1948|3 D|_....- ses 72. |] be 86 
68 rap Pap 68..-1948/A O|_____- 9714 ~98%| 27 100 105 1 of Ga let g 66.-Now 1945|F Al_..._- #12 ----|| 59 
ib & Sung int rar S48 eee i Ste Bf sComet ga rns cea RY S| | 5 
hany Corp coll trust 58_-- 946/A O|_____- ‘ -. fo Ret & gen 5s es B.-..- 1959|A O y “% 8K 8 50 
Coll & conv 5s be_.-1944/F Al 6034 58 , = 35 87 *Chaté Oh ikisech 1959/A O 4%| 4% 4%) 4 84% 12% 
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satan eee One S.----- 1955|M 8 | o3l] 96 100% | Cen Cont New Eng ist gu 4s pecan + i ia +108” 108%61----I] 108 10054 
£56 ee ee © -----as a7 | 27 a7 7 Gouna N J gong b0...-----1987}J di--sa:-| “38, 3038 ~oo-}] SBOE 10836 
Amer I G Chem 56.-..---- 1953/3 D 4944} 46% 50% 69 100 Central — ae none oann-2-- 75 224] 22% 23%] 14 27% 
Am Abany ayahe <-=== 1949/M N| spate 99 100 | 19 38% 58% ¥ Power 895.2222. 1963/a di sbausl 10s tae o 2 $446 
ane —— ee | 10856 104%] 751 9996 100, | Cont Pacite 1st ret gu gold 4.104 v4] 108 106% 24] 101 10034 
year sinking fund 7 hrough Short --1949/F A) 75 
348 deben 5 }4s_--1943|M N Genset L Ist gu 48__-19 75 «753 
e 3340 debentures ‘ip See eedlelgeice 1961/A O 102% ty 113 41|| 112% §°Cent tory ty ow coowcorce solr 4 es oe *65 70 Bs: +4 974 
Amer Wat Wks fers conv deb-1900/3 395 ines lonsel iavil seen los | com extentied to May 1. coil be 1087/M N}-- Sex tix 43 |28l] 30% 7436 
- & El 98 4 102%| 137]| 99 tral Stee! Ist ¢ ef 88...--..1941 ape srae- vane Be. 
Anaconda Cop M ec 68 ser A_1975|M N 98 98 % 102% | Certal gst S8e_....- io4 .--| *50 ao7\77771| -Ba5g aa" 
ins deb 4%01950/|A 0, 104% ‘ 3 n-teed Prod -1941)/M WN ..---- * ---- . 
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irks Moe Side & teas. ro on on 1, 2 3 Ret imp mige $i ot B.-1000)M W. prety 12 11245 25|| 110% ize 
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etetat = | | SH RY it So | Bou Crock Branch io aa-toaa)3 32 an "| 1) Be 
by yer he ge lala ia % ranch 19t 48..-1948)S Boo | oo o oo Ren 1 
Adjustmens gold 4a....---- 1995/4 O| 102%] 192 104 | 139 ween wid como! cold de ---- 198013 Bcc--l iog°~ i067 "ill 48052 7 ell 
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General unified Age Ac. -7-1904)3, Dl “ia eer We Srcnego Greet Wess iga---laga) a 8) 10 so go] oH 7M tee 
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ustin “193913 Ji...” 60 emged? = aeogupae 
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Vor footnotes see page 3639 
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Private Wire 
Connections 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 


Chicage, Ill. 
133 So. La Salle St. 
Randolph 7711 




















BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 3 


Pertod 


| Lateres 


Friday 
Last 





t$¢Chicago Railways 1st 58 stpd 
Feb 1 1938 25% part paid. _.--. 
t*Chic R I & P Ry gen 48 1988 
*Certificates of deposit 
§* Refunding gold 4s 
*Certificates of deposit 
§*Secured 4 48 series A 
*Certificates of deposit 


4 
Ch 8t L & New Orleans 5s 


Memphis Div ist g 48 
Chic T H & So’eastern ist 5s_.-1960 
Dec 1 1960 


Chicago Union Station— 
Guaran 48 
lst mtge 4s series D 
lst mtge 3%s series E 
34s guaranteed 
Chic & West Indiana con 48..-1952 
Ist & ref M 48 series D..-.1962 
, 1943 
t*Choc Okla & Gulf cons 58...1952 
Cincinnati Gas & Elec 38-.-..-1966 
lst mige 3s 196 
Cin Leb & Nor Ist con gu 48_..1942 
Cin Un Term Ist gu 5s ser C._.1957 
lst mtge guar 3 4s series D..1971 
Clearfield & Mah Ist gu 5s_.-.1943 


Cleve Cin Chic & St L gen 48... 1993 
Genera! 5s series B 1993 
Ref & impt 4 4s series E...-1977 
Cairo Div Ist gold 48.. -...-1939 
Cin Wabash & M Div ist 48.1991 
St L Div Ist coll tr g 48 1990 
Spr & Col Div ist g 46 
W W Val! Div ist g 48 

Cleve-Clitfs Iron 1st mtge 4% 8.1950 

Cleve Elec Ilium lst M 3%8_-..1965 

Cleve & Pgh gen gu 4s ser B. soem 


Gen 4}48 series A 197 
Gen & ref mtge 4s series B. 1981 
Cleve Short Line lst gu 44s-.--1961 
Cleve Union ‘Term gu 5s-_--..1972 
lst 8 f 5s series B guar 1 
lst 6 f 44s series C 
Coal River Ry 1st gu 48 
Colo Fuel & Irva Co gen sf 58. -1943 
*5s income mtge 1970 
Colo & South 44s series A_.--1980 


Columbia G & E deb 5s...May 1952 
Debenture 5s 
Debenture 5s 

Columbia & H V Ist ext g 48_..1948 

Columbus & Tol ist ext 4s....1955 

Columbus Ry Pow & Lt 4s....1965 

Commercial Credit deb 348.-.1951 
2%s debentures 1942 

Commercial Invest Tr deb 3 4s 1951 

Commonwealth Edison Co— 
lst mtge g 5s series A 
lst mtge 5s series B 
lst mtge g 4 4s series C 
lst mtge g 44s series D 
lst mtge g 4s series F 


Conn Ry & L Ist & ref 448_-..1951 
Stamped guar 4 \s 19 
Gone Hy Bow 0! 340 A 1 
l Edison (N Y) deb 3s. 1946 
334s debentures 1956 


9 

*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s-..1956 
Consol Oil conv deb 3 4s 1951 
$*Consol Ry non-conv deb 48..1954 
*Debenture 4s 1955 
— 48. 


& 





ers Power 3%s.May 1 1965 
lst mtge 34s 
Ist mtge 34s 


1950 
Crown Willamette Paper 6s. ...1951 
1942/3 


Cuba Nor Ry Ist 5s 


6s series B extended to 1946 
Dayton Pow & Lt Ist & ref 3s 1960 
De! & Hudson Ist & ref 4s 


age 4348 1969) J 
Den Gas & El Ist & refs f 58...1951 


Stamped as to Penna tax....1951 
2$*Den & R G Ist cons g 4s____1936 
§*Consol gold 4s 1936 


<u-cees 


SEP>ececep> 


aZZZO>PZOmewmerco 


7\4 
M 
N 
M 
5 ] 
4 
J 
J 
4 
J 
M 
M 
J 
M 
J 
A 
A 
4 
M 
F 

977|F 
J 
A 
A 
A 
A 
J 
F 
A 
M 
M 

2|A 
4 
A 
F 
M 
A 
Jj 
J 
J 
5 ] 
A 
J 
M 
A 
A 
e | 
J 
1|F 
A 
A 
5 ] 
y ] 
F ] 
J 
J 
A 
y | 
J 
M 
M 

i7|M 
M 
M 


=n 
a> 


eto ad 
eo! 


noovyz 


AZOrPVUoocoourr ZOO ZumZneatt 


ue COZ>POU OZ 


wOCrPucdoOmedtu 


whe} + + PVA el or 











109% 
106 4 
75 


69% 


108 
47 











86 
78% 
67 
54% 


102% 107% 

103 110 

100 109% 
97% 105% 
71 = 100 
71 92% 
48% 68% 


14 14K 
102% 106% | 


106% 109% 
101% 102 

107% 109% 
102 108% 


105% 105% 
106% 108 
106% 108 
100 106% 


z | Gen Pub Serv deb 5s 
j Gen Steel Cast 544s with warr_1949 


5 = % 
30 47% 


86 99 
86 98 
K5 96 4 
10444 112% 
106%. 109% 


110% 113% 
110% 113 
109% 112 
109% 112% 
105 108% 
102% 10734 
100% 101 


16% 15K 
i 


10436 
10134 106 
102% 105% 


| 


} 
| {*Den & R G West gen 58.Aug 1955 


| ~*Des Plains Val Ist gu 434s. --1947 


+ Ed El Ill (N Y) Ist cons g 5s.-1995 


| El Paso & S W Ist 5s 


: Gen Motors Accept Corp deb *. aes 


, *Good Hope Steel & Ir sec 7s_- 





Gulf States Util 4s series C.--0te 


UFramericaniInd Dev 20-yr 7 Ks 1942 





. 
BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 3 


Interest 


Pertod 


Range 
Stnce 
Jan. 1 











*Assented (subj to plan) 
*Ref & impt 5s ser B_.__Apr 1978 
t*Des M & Ft Dodge 4s ctfis...1935 


z> a st 


mA remo ZOOOuueweOOOZ>P uu ZO 


Detroit Edison Co 4s ser D..1961 
Gen & ref 5s ser E 1952 
Gen & ref M 4s ser F 
Gen & ref mtge 34sserG ..1966 

*Detroit & Mac Ist lien g 48._.1995 
*Second gold 4s 1995 

Detroit Term & Tunnel (10.0 

Dow Chemical deb 3s...-.-.-- 51 

t$*Dul Sou Shore & At) g 5s.- 1987 

Duquesne Light 1st M 34s_--1965 


East Ry Minn Nor Div Ist 48. .1948 
East T Va & Ga Div lst 58..--1956 
Ed E} Ul! Bklyn lst cons 4s. ...1939 


Electric Auto Lite conv 48...-1952 
Elgin Joliet & East Ist g 58...-1941 
El Paso Nat Gas 4 4s ser A... 


5s stamped - - i 
Erie & Pitts g gu 3s eer B_..1940 
Series C 3s 1940 
t*Erie RR Ist cons g 4s prior.-1996 
*1st conso!) gen lien g 48 1 
*Conv 48 series A 


*Ref & impt 5s of 1927 

*Ref & impt 5s of 1930 

*Erie & Jersey Ist sf 68._...1955 

*Genessee River Ist s f 6s..1957 

*N Y & Erie RR ext lst 43..1947 
§*3d mtge 4s 9 


Ernesto Breda 7s 
Fairbanks Morse deb 4s 56 
Federal Light & Traction lst 5s 1942 


se 





5s International series... .1942 
Ist lien s f 58 stamped 
‘ist lien 68 stamped 
30-year deb 6s series B 
Fiat deb 8 f 7s 
t*Fla Cent & Penin 5s 


¢*Florida East Coast lst 444s..1959 J D 
1974M 8 


*ist & ref 5s series A 
*Certificates of deposit 
Fonda Johns & Glov 4s 
2§*Proof of claim filed by owner - 
(Amended) Ist cons 2-4s_...1982 
3§* Proof of claim filed by owner 
*Certificates of deposit 
Fort St U D Co Ist g 4s-_- 


Francisco Sugar coll trust 6s... 1956 


3$*Galv Hous & Hend Ist 5s A’38 
Gas & E} of Berg Co cons g 58. .1949 
Gen Amer Investors deb 58 A. .1952 
Gen Cabie Ist sf 54s A 
*Gen Elec (Germany) 7s Jan 15 1945 

*Sinking fund deb 6s 

*20-year s f deb 6s 1948 


15-year 3s deb 


3*Ga & Ala Ry Ist cons 5s Oct 1 °45 
+§*Ga Caro & Nor Ist ext 6s..1934 
1945 
Goodrich (B F) conv deb 6s...1945 

Be Be OMS... .ncncccceanee 
Goodyear Tire & Rub Ist 5s_.1957 
Gotham Silk Hosiery deb 5s w w 46 
Gouv & Oswegatchie Ist 5s__..1942 
Grand R & I ext Ist gu g 44s__1941 
Grays Point Term Ist gu 5s...1947 
Gt Cons E! Pow (Japan) 7s...1944 

lst & gen s f 6s 


Great Northern 4s series A.-1961] 
General 5 4s series B 1 
Genera! 5s series C 
General 4 4s series D 
General 4s series E 
General mtge 4s series G....1946 
Gep mtge 4s series H 
Gen mtge 3%s series I 

*Green Bay & West deb ctfs A 
*Debentures ctfs B 

Greenbrier Ry lst gu 4s 

Gulf Mob & Nor Ist 5s S.-i 
Ist mtge 5s series C 

Gulf & S I Ist ref & ter 5s Feb 1992 
Stamped 952 

Gulf States Steel st 4s 


10-year deb 4s 
Hackensack Water Ist 4s 
*Harpen Mining 6s 
Hocking Val Ist cons g 6360....12 
Hoe (R) & Co 1st mtge 194 
§*Housatonic Ry cons g 537771937 
Houston Oil sink gund 5s A_1940 
Hudson Coal Ist s f 5s ser A_.__1962 
Hudson Co Gas Ist g 5s 
Hudson & Manhat Ist 5s ser A_1957 

Adjustment income 5s_Feb. 1957 


Illinois Bell Telep 34s ser B..1970 
Illinois Central Ist gold 48_...1951 
lst gold 3s 195 


& 
Guecceua o SPEE SLE SES ELE GSES Ey 


M 
M 
. 


- 





Extended Ist gold 3s 
lst gold 3s sterling 
Collateral trust gold 4s 
Refunding 4s 
Paschesed lines 3}4s 
Collateral trust gold 4s 
Refunding 5s 


% 

Cairo Bridge gold oe 9 
Litchfield Div tst gold 3s...1951 
Louisv Div & Term g ots. .tSSs 
Omaha Div Ist gold 3s 1951 
St Louis Div & Term g os... tS 

Gold 3 ks 1951 
—— Div Ist g S360... 22S 

Western Lines Ist g 4s 1951 


~~ 
ZPz>ee> SREESSESSESSEREEE 





Zu 


ee a-ak PA -APk- 1 eA 


fee ee he te Cs 


Or z0UZZOuwce 








wuEZz0Ownoorne 





N 
Me 
J 


108% 
101% 
70 


__|*101% 


132% 





87 
103% 
103% 


-|| Low 





High 
636 8 


7% 
bx 10% 


a “2 
111% 113% 
107% 109% 
107. ‘111 
103 % 107% 

37 37 

20 33 

94 109 
102% = 

14 
106 i0 


101% 108 

70 90% 
101% 103% 
131% 132% 
94% 104 

106% 109% 
102% 104% 


101 103 


103% 103% 
103 105'%s3 
35% 49% 


39 48% 
101% 104% 
101 104 

89 98% 


13 3034 
11844 120% 
40 56 
11% 23% 
106% 110% 
85 98 














For footnotes see page 3639. 

















































































































Volume 146 New York Bond Record—Continued—Page 4 
3. | Friday Week's 3 Week's 
J BONDS £3 t | Range or 3 Range BONDS S3| Last Rangeor | 2 Range 
N. Y. STOCK EXCHANGE =b] Sale Friday’s == Since N. Y. STOCK EXCHANGE = S| Sale Friday's eS Since 
Week Ended June 3 S| Price |Bid & Asked| SS Jan. 1 Week Ended June 3 SG] Price |Bid & Asked] 33 Jan. 1 
Low High\| No.\|Low High Low High| No.\|Low H 
Ill Cent and Chic St L & N O— . Manila Elec RR & Lt ef 5s...1953/M S| #80 pie a a — 

Joint Ist ref 5s series A-..-- 1963/5 Di 34 33% 34%] 30/] 29 46% | Manila RR (South Lines) 4s...1939/M N/______ glean a: ts aa 

Ist & ref 434s series C_..-- 963)J Di 31% 31 7|| 28 42 1, \ SOE ee ee: 1959)M N}___ oe *68 75 |---|] 68 70 
Illinois Steel deb 4 }4s8- - --- --- 1940/A O} 10634] 106% 106%] 15]| 106% 107% | ¢*ManGB&N W ist 3s-.-..1941/3 J}... a 2 foe teal 
Ind. Bloom & West Ist ext 48..1940)A O} settee ed Ee Lage i: Marion Steam Shovel sf 6s....1947)A O}______ *6816 80. |----I] 65 90 
Ind Ill & Iowa Ist g 4s.----- 1950]/J Jj eee GO Tacs 87 90 Market St Ry 7s ser A__-April 1940/Q J| 78 77 78 3]| 77 97 
¢*Ind & Louisville Ist gu 4s...-1956)J J) “sea - 2) 12% 18 Mead Corp Ist 6s with warr..1945|M N/} 99%] 9914 99%] 10]] 91 100 
Ind Union Ry 3s series B..1986/M S|, "ARS 98 5 od Metrop Ed ist 4s ser D___.- 1968|M_ S/ 109 108% 109 8}| 103% 109 
Inland Steel 3%s series D....- 1961/F A! 106%] 106% 106%] 25]| 10154 107% | Metrop Wat Sew & D 5%s_--.1950/A O}______ *100 103 %}---. 99% 103% 
tlaterboro Rap Tran Ist 5s..-1966)/3 J| 50%] 50% 53%| 62 2% 60 | t§*Met West Side El (Chic) 48.1938}F Aj_____. *6 9 |---- 5% 6% 

Certificates of deposit. ..-.-_- ----| 49%] 48% 50 7i| 42% 57 *Mex Internat Ist 4s asstd_...1977}M $/______ ee Diesel aoe ee 
$* 10-year 68.-...--.------1932/A 0} 19%] 19 20%} 23]] 10 24 46 (Sept 1914 coupon)-_.--- I ee 68 Ete 

§*10-year conv 7% notes..1932|M S| 49 49 52 60/1} 40 58% | *Miag Mill Mach Ist s f 7s__..1956)3 Dj______ *25% 30 |[...-} 24 24 

Certificates of deposit....._- ~enae 46 49 50 28{} 40 57% | Michigan Centra! Detroit & Bay 
: City Air Line 4s_........-.. 940)3 Jj._.... *70 94%]----], 94 101 
Interlake Iron conv dew 48----1947/A O/ 75% 76%) 11 65 81 Jack Lans & Sag 3}4s.-..-.-.- 1951)M $/_____. *60 o£ ee 
Int Agric Corp 5s stamped -..-1942|M N| 100% 101 6|| 100. 101 ot . Sd ep erT 1952)M Nj______ 894% 89% 87 103 
¢*Int-Grt Nor list 6s ser A.---1952|J3 J] 15 15 15%| 15] 13 19% Ref & impt 44s series C__..1979]3 Jj_____. *60 64 |----|| 61 89% 

*Adjustment 6s ser A--July 1952/A O} *31% a 43 2% 5% | t®Mid of N J Ist ext 5s_....-- 1940j/A O}______ *15% 17%]----]] 14% 19% 

1st 5s series B......-.---- 1956|J J} 192 12 12 9}} 12 19 Milw El Ry & Lt Ist 5s B__--- 1961}3 D/ 102%| 101% 102% 9} 98% 102% 

*ist g 5s series C__.--.--.- 956)J J} 192 12 12 2} 12 19 “aa SS 1971}3 J} 102 100% 102%] 25]} 97 102% 
Internat Hydro El deb 6s-_---- 1944/A O| 66 62% 67%| 78i| 48% 72% | t8*Mil& we Ist ext 4 448(1880) = RE a as 77 
Int Mere Marine s f 68----- 1941]A O} 3gu] 38% 38%] 14]| 35% 51 S00 G5 6366... 0c. ccaccceun: Eee *20 oS ae 52 
Internat Paper 5s ser A & B---1947/3 J/| ggs) gg 885| 16|| 80% 94% ee TO eee ae 1939 ssa ap Allien es eran *20 62%|----]] 60 60 

Ref s f 6s series A--------- 1955|M S| 80 81%| 11]| 54 83% | {®Mil Spar & N W Ist gu 4s...1947|/M S/_____- 15 15 136% 20 
Int Rys Cent Amer Ist 5s B-..1972|M N}_ | *76 79%|----|] * 77 82 ¢*Milw & State Line Ist 344s..1941/3 J/_____. *20 ee RR peels et 

Ist lien & ref 64s---------1947|F Aj *77% «83 cea 715 94 +*Minn & St Louis 5s ctfs_.--- 1934)M Nj______ *3% 5%]---- 4 6% 
Int Telep & Teleg deb g 4%8--1952|/J J] 63 58% 66%| 192]] 39% 67% lst & ref gold 4s__._.._.. --1949)M S}___ *1k y | Rett 2 3 

Conv deb may peadsdadwases oo 4 J} 90%) 86% 93 749'| 74 93 Ref & ext 50-yr Ss ser A....1962/Q F/_____- *1% & tease 2 3% 

Debenture &s.........----- SIF Al 66%] 61% 69 | 242]] 42% 70 
9° ign Caneead Ry ist & ref 4s- 1981 /M 4 *21%4 2%|---- 1% 3 t*MStP&SSMcong4sintgu'33sjJ J 11%] 13 7% 14 

..t i) eee 1938|J J 8%] 11 5% 8% 
James Frankl & Clear Ist 48 --1959/J Dj) 41%] 41% 41% 1 41% 78% *Ist cons 5s gu as to int_.-.-- 1938|J J 12%| 27 7% 14% 
Jones & Laughlin Steel448 A--1961)|M S/ 94 93% 94 5i| 90 98% “1st & ref 6s series A_...---- 946)J J 4%|---- 3 6% 
Kanawha & Mich ist gu g 48--1990/A O} LS ee _---|} 90 90 25-year 548........----- MS ri Ree 2% 5% 
t§*K C FtS & M Ry ref g 48-1936/A O 22%| 22% 23% 22 29% * 1st ref 54s series B_._.---- J J 68 60% 69% 

*Certificates of deposit -----.._- ae ah. *17% 21 |----|] 164 27% t1st Chicago Term s f 48 cscs aenens Gaile ae oa oe 
Kan City Sou Ist gold 3s.-..-- 1950|A O}”~~ ~~~ *62% 65 |-.-.|| 61 71% | t*Mo-III RR Ist Ssseries A-...1959|3 J 18%4| 33]| "185% “34% 

Ref & impt 5s_....----- Apr 1950/J J} 54 54 54% 9 44% 64% | Mo Kan & Tex Ist gold 4s 3D 53% 6 48 67 
Kansas City Term Ist 48--.---- 1960/5 J] 105%| 105% 106 61|| 103% 108% | M-K-T RR pr lien 5s ser A-..-1962|J J 37 34} 28% 48% 
Kansas Gas & Electric 448---1980/3 D/ 103%] 103% 103% 6}| 103% 106% 40-year 4s series B__...---- 1962|)3 J 34% 2|| 28 42% 
*Karstadt (Rudolph) Ist 6s---1943;MN;) | *37 rT eee 40 41 Prior lien 4 4s series D..-.-.-- 1978|3 J | 25 45 

*Ctfs w w stmp (par $645)--1943}----| 1834] 183, 18% 14 20% *Cum adjust 5s ser A__..Jan 1967|A O 14%; 19/1) 10 23% 

*Ctfs w w stmp (par $925).-1943;M Nj. — oe ____I| 23% 25 

*Ctfs with warr (par $925)--1943]--.-|.. See ee 27 27 t®Mo Pac Ist & ref 5sser A..--1965|)F A 16% 3||} 16% 25% 
Keith (B F) Corp Ist 6s-_------ 1946|M Sj__ 85% 85% 3 80 87 *Certificates of deposit...-.-. a eee a ae Feork 16% 23 
Kentucky Central gold 48 ----- 1987|J J}. 101 101 3]| 101 108% CON 46, «on nccdenacenee 1975|M 5% 5% 6 71 4 8 
Kentucky & Ind Term 48---1961]3 Jj. __ eee RE AE ype ist & ref 53 series F__-.---- 1977|/M_ S| 174] 16% 17%) 241) 16% 25% 

IE os cdi deaeones 961/35 Ji ae "Sy SORE DOM eee *Certificates of —— oonnen ee Sea *15 | i AS 15 23 

DS bide dan cde encoun 1961)/3 Jj__ *50 89%|----]] 95 95 1st & ref 5s series G__..---- 1978]M Ni 17 16% 17 10]} 16% 25% 

4s unguaranteed - -------- 1961/5 Jj... *50 ae oe ae, 2 *Certificates of deposit...-.-- a — stew caem 15 23 
Kings County El L & P 6s..--1997/A O|.. *148% 157 |_---]] 150 155 *Conv gold 54s_..-------- 1949]M N]_._._- 4 4 12 3 6% 
Kings County Elev Ist g 48---1949|F Aj__ 80 81%| 24]] 71 81% *Ist & ref g 5s series H.__.-- 1980}A O| 16%] 16% 16% 31} 16% 25% 
Kings Co Lighting Ist 58.----- 1905415 Jj... x + ae 91% 100% *Certificates of deposit... --.-- a eee eee = 23 23 

rT Tae 195415 Ji... 96 96 95 103% “Ist & ref 5s series I_...---- 1981]F Aj_....- 16% 17 31} 16% 25K 
Kinney (G R) 58 ext to. ---- 1941jJ Di *98 99 %4]---- 98 98% *Certificates of deposit. ------ Scealocnore 15 15%] 261) 1 
Koppers Co 4s ser A--------- 1951|M N/ 103 102% 103 231] 100 103% | Mo Pac 3d 7s ext at 4%---July 1938]M N]-_----- *60 85 4-252] suda sath 
Kresge Foundation coll tr 48--1945/5 J} 100%] 100% 100%] 13]] 95% 100% 

34s collateral trust notes. -.1947/F Aj *92% 48694 4% ]---- 85% 93% | t*Mobile & Ohio gen gold 49---1938]M $/_____- *45 69%}... 70 70 
t*Kreuger & Toll sec *Montgomery Div Ist g 58--1947|}F Aj___._- *14 16%|-..- 14 21% 

Uniform ctfs of deposit----- 1959|M S|. #25 28%|----|] 26 31% “Ref & ‘mpt 44s_.-.------ 1977|M S| 10 10 10% 5 8% 14% 
Laclede Gas Light ref & ext 58-1939]A O}] 84% 84%] 4]/ 80 90% Secured 5% notes..------- 1938)}M $}..-..- 10% 10%) 1 9 bb 

Coll & ret 54s series C----- 1953)F Al 53 52% 54 57\| 48 61% | Mohawk & Malone Ist gu g 48-1991]M $/___._. *51 5A }.-.-1} 50 58 

Coll & ref 5s series D----- 1960)F Al 51%] 51% 53 24 47 60 Monongahela Ry lst M 4s ser A '60/M N]___--- ae oe 102%j-_-..- 99 107% 

Coll tr 6s series A_...------ 1942/F Al 46%] 46% 51 2 41% 53%! Monongahela West Pena Pub Serv 

Coll tr 6s series B_...------ 1942|F Aj____- | *46 62 |-.--1]| 44 47% Ist mtge 4348_....--.------1960)/A 9) 105 | 104 105%} 46]) 99 106 
Lake Erie & Western RR— 6s debentures. ........-----1965}A 9} 92 92 3% 3}} 85 95 

5s 1937 extended at 3% 0... ee By *65 oF 4c 89 90% 

OS Se ee ee eae ae meee *50 90 |.---|| 95% 95% | Montana Power ist & rer 3%s-1966/J D 92%] 31]| 84 94% 
Lake Sh & Mich So g $340222 21997 3 Di 86 86 86 85 102 Montreal Tram Ist & ref 58----1941|J J 99 221) 96% 101 
Lautaro Nitrate Co Ltd— Gen & ref s f 5s series A-.--1955)A O 84 |----|] 73 74% 

ist mtge income reg ------- 1975|.---| 28%] 28% 28%] 6]| 24% 32% | Gen & ref sf 5s series B.~--1955/A O 79 |-..-]| 72% 72% 
Lehigh C & Navsft4sA-.---1954|J Jj | 50 50 10|/] 48 71 Gen & ref sf 4s series C.-1955|A O}_...--] _.--. ----- ----|] 69 69 

Cons sink fund 4%s ser C.--1954)/3 Jj____ 48 48 9 48 65 Gen & ref sf 5s series D....1955)A O Oe “Bisae 74 74 
Lehigh & New Eng RR 48 A-.--1965)A O} ______ 3a oo 2. 85 95 Morris & Essex Ist gu 34s----2000)J D 58 12 50 71% 
Lehigh & N Y Ist gu g 48------ 1945|M S/__ | *30 i gre ote Constr M 5s series A...----- MN 44%|_.--|] 41% 62 
Lehigh Val Coal lst & refsf58.1944)F A/_____ *75 ~ aR: 66 99% Constr M 4 }4s series B MN 38 51 35 55K 

lat & ref 6 f 66... ccccceccs 954|F Aj______ *22% 28%|----l] 26% 45 Mutual Fuel Gas Ist gu g 58..-1947|)M N 112 3]} 112 113% 

lst & ref. 6 f 58 i epee ieee rn OS 21 22%|-_--- 1834 39% | Mut Un Tel gtd 6s ext at 5%.-1941|M N 99%]----]] --.-- --.-- 

Ist & refs ft 58_..--.------1974/F Aj______ *19 22%i---- 19 40 

Sec 6% notes extend 9-3-3 , } ase ta 80 {|.__-l| 77 85 Nash Chatt & St yoy Anne 4 ‘ rogers = : e 4 
Leh Va! Harbor Term gu 5s----1954|)F Aj______ *25 46%]|---- 31 Nassau Elec gu g 46 stpd-.-.-- ‘ 

» cs Nat Acme 4 34s extended to.---1946)J D)..-.-- *99%4 100%|-.--l] 96% 98 
Leh Val N Y Ist gug 4%48----1940]J J] #35 37%|----|| 34 50% | Nat Dairy Prod deb 3% w w--1951/M N| 10034] 10014 101 | 158] 9235 101% 
Lehigh Val (Pa) cons g 48----- 2003|M NI 16% 16 17%} 52 11% 30% | Nat Distillers Prod deb 4s...1945|M Nj_----- 104% 105%) 35 1 

General cons 4}48..-.------- 3M NT 8 18 18% 51, 13 32 National Rys of Mexico- 

General cons 58-.---------- 2003|M Nj______ 19 19 1 17 40 44s Jan 1914 coup on--.--- 1957|J J}------] ----- ----- ete | 
Leh Val Term Ry Ist gu g 58---1941|A O|______ *38% 45 |.---|| 47 52 #4448 July 1914 coup on.---1957)J Jj------| ----- ----- wone]] wens ----- 
Lex & East Ist 50-yr 58 gu---1965)A O}______ *107. 109 |---|] 108% 118 434s July 1914 coup off-.--1957/5 J}------| -----  -----|----|| ----- ---2- 
so & Myers Tobacco 78.--1944/A O}____ 129% 129% 5}| 128% 131 Assent warr & rcts No 4 on '57|-.--|------ "1% 1%}|---- 1% 2% 

RE eed aE ee RS 1951/F Alj______] 123% 123%] 5/] 121% 126 #43 April 1914 coupon on-.--1977/A Q)-.----| ----- -----|---- 24% 2% 
Liq quid Carbonic 4s conv debs.-1947/5 Dj______ *105% 106%|----|| 99 107 48 Apri! 1914 coupon off....1977/A O}..----| - gros -ose wonn|] wngs ngee 
Little Miami gen 4s series A...1962]M N]__ “aes 6 1 ue Lee ¢Assent warr & rcts No 5 on '77|-.--|------ 1 %|---- % 2% 
Loews Inc s f deb 34s.-.----- 1946)F Aj______ 99% 100%! 35]| 94% 100% | Nat RR of Mex prior lien 444s— ap 
Lombard Elec 7s ser A------- 1952})J Dj__.__. 60% 62% 7 55% 63% §*Assent warr & rcts No 4 0n1926)3 Jj..---- 1% ® Asawa 1% 3% 
*Long Dock Co 3%s ext to-.-1950)/A Oj_____- *37% 65 |----I]| 75 90 #43 April 1914 coupon on..--1951/A QO}..----| -.--- ----- bwwid 1% 1% 
Long Island gen gold 48---.-- See es eed ----|] 99%16100% | 4s Apr!l 1914 coupon off..-1951)A O}------} ----- -----|----}} 1... =. 

Unified gold 4s...--------- 19491M s HMB ee 86%|----|] 85 87 Assent warr & rcts No 4 on '51|----|------ 1% 1% 1% 2% 

Guar ref gold 4s..--.------- 1949|M Sj______ *77 ee PRS 75 88 

4s stamped. ..-..------- 1949/M S]___ “77-80 [czcc|] 76 8834 | Nat Steet 1st a soeee, By 1008) Sees ere) Oy ee 

t® Naugatuck RR Ist g 48---~-1090%/8 N)------ , wwe] sccce wonne 
Lorillard (P) Co deb 78--.----- 1944/A O}______ 128 128 4|| 126 129% | Newark Consol Gas cons 5s-.-1948/J Dj------ *118% 120%|----|) 116% 120 

won nenn nan gen anne OBIE Al 11914 1194] 21] 11534 122% | teNew Eogiand RE guar 66---1800 oe s = : His | 8336 
Louisiana & Ark ist 5s ser A--- 71%) 71% =$%71% 1 60% 79% Consol guar 48...----~-----4940)0 J/-----~ : , 

Louisville Gas & Elec 34s8.--.-1966|)M $/ 105 105 105%} 56]} 101% 105% | New England od Tel & Tel 56 4. J Dj 122% 122% 122% 18}) 122% 125 
Louis & Jetf Bdge Co gu 48--..1945|M S}______|*_____ 104 |----|] 104 107%] Ist g 434s series B_.-------- 1961)|M N/ 122 | 122 = 122%4) 26)) 1204 122% 
Louisville & Nashville RR— N J Junction RR guar Ist 48..1986)F Aj-----~/*--.-. 94 |---cl] s-eee <nn-- 

Unified gold 48.-....-..--- 1940|J 3] 100%] 100% 100%] 70]| 99% 105 | N J Pow & Light lst 44s----- 1960/4 O}-.---- 1 allay 104% 108 

Ist & ref 5s series B__....-- 2003|A O] 88 88 90 11|| 83% 102 | New Ori Great Nor 5s A------ 1983|J J|-.---- *45 55 _..-|| 38 64 

Ist & ref 434s series C AO} 79%| 79% 79%] 21 75 93% |NO&NE lstref &imp 4s A 1952/3 Jj------ 33 --<z|| 34, 50 

lst & ref 4s series D....---- I so eik 74 74% 4 74 90 New Ori Pub Serv 1st 56 ser A--1952 A Ol 95% 93% 95% 17 86% 98% 

lst & ref 3%s series E  _. ae 70% 71 25 65 82 lst & ref 5s series B-.-.-.-- 1955|3 Dj 95 944% 95%) 25 84% 98% 

Paducah & Mem Div 4s....1946|F A|_____- Peiass 105 |---|] 100 107% | New Orleans Term lst gu 48-.-1953/J 3} 534) 53% 6} 47 76 

St Louis Div 2d gold 3s..--- 1980|M_ Sj___._- eae ee ee 78 82 1$*N O Tex & Mex n-c inc §8.-1935|A O}--.---- R+ts, 24% 2 24 31 

Mob & Montg ist g 4}48_---1945|M $|______ *89% 109%|----]] 111. 112 *ist 58 series B....-------- 1954)A O}------ 25% 32 |----|| 22 36 

South Ry joint Monon 48_--1952|J 3|__--__|*___-_ 75%|----|| 74% 80 *Certificates of depostt....--- - wo a|annn== sszzz_ 28 MI----]] 32 38 

At! Knox & Cin Div 48. _.-- 1955|M N|_____- 101% 101%] 16]| 101% 111 1st 58 series C....-------- 1956|F Aj------ as Se- | Oe 
Lower Austria Hydro Ei6%48_.1944|F Aj_----_|*____. ol vl “ps o8sh| ist 4340 eerie D.--------- ey I ae eo | mn oe _ 

Ist 5348 series A.--------- 
MeCrory Stores Corp sf deb 5s-1951|M NI 10334] 103 103%4| 161] 97% 103% Certificates of deposit.-.-.--|----|------ *25 = 28 |----|| 264 35% 

cKesson & Robbins s. 100 ore 101 
Maine Central RR 4s ser A...1945)J Dj______ Piisae Te. ween 78% 91% Newport & C Bdge gen gu 44s raed J} .----- *110% 111 moss 110% 111% 

Gen mtge 434s ser A------- 960)J Dj_____- 40% 40 3]| 40% 55 |N Y Cent RR 4s series A..--.-- S|F Al 56 554 56% ; 55.82 
Manat! Sugar 4s s f_..-- Feb 11957|M N} 22 22 22%| 9/1 20 28%] 10-year 3%s secs f..-.----- 1946) A Oj------| 644 een on 62% 91% 
t®*Manhat Ry (N ¥) cons 4 48_.1990/A O 2 24 28 50|] 17% 32%] Ref & impt $)6e eeries A..--2aa 2 , 4 rit, {od 91 a4 ies 

*Certificates of deposit....-.-.- ----| 24%] 24 26%) 16 16 31 Ref & impt es U.--.-- I 
ET SG IRE. 2013)3 D/_----- *11 17%}---- ?. 7 Conv secured 3{8..-.----- 1952|M Nj 57 564% 574) 26 53 84 


















































For footnotes see page 3639. 
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June 4, 1938 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 3 


Interest 
Period 





N Y Cent & Hud River 560--- 
Debenture 4s 
Ref & impt 44s ser A 
Lake Shore coll gold 3%s--.1998 
Mich Cent coll gold 3 4s... -1998 
N Y Chie & St Louls— 


4s  cheteeal trust 
lst mtge 34s extended to--.1947 
N Y Connect ist gu 4348 A----1953 
lst guar 5s series B 1953 
N Y Dock Ist gold 4s 
§*Serial 5% notes 
*Certificates of deposit 
N Y Edison 3s ser D 
lst lien & ref 38 ser E 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58--1948 
Purchase money gold 48----1949 


@N Y & Greenwood Lake 58-..1946|M 
N Y & Harlem gold 34s 2000|M N 


N Y Lack . West 4s ser A----1973|M N 
ey 1973|M N 


NYLE TE & W Goal & RR 53481942|M N 
oNYLE E & W Dock & Impt 581943/J J 
N Y & Long Branch gen 48-.--1941/M § 
t°N Y & N E (Bost Term) 46--1939)A O 
t°N Y NH & H n-¢ deb 48.---1947|M 8 

*Non-copv debenture 3}48--1947|M 8 
*Non-copv debenture 3}48--1954/A O 
*Non-conpv debenture 48.---1955|J J 
*Non-conv debenture 48.---1956|M N 
*Conv debenture 3s 1956)5 J 
*Conv debenture 68 1948)3 J 
*Collateral . 68 940/A O 
*Debenture 4s 

“ist & ret 44s ser of 1927---1967|J D 
t*Harlem R & Pt Ches Ist 481954|M N 


2oN Y Ont & West ref g o.--- MS 
eral 48 


>> a> Sp SePee 


a= >> 
_Z > OO: O>>P>POD>OwWS >>OcLL 





955|5 D 


g 943 
N Y Telep is Son 0 f 0)60....1888 MN 
Ret mtge 3s ser B 
N Y Trap Rock Ist 66 
6s stam 


t$¢Norfolk & South Ist g 56..-1941|m N 
seus &s W Ray lab cone g < 1996 


Deb 5s series B...-Aug 15 1963/F A 
series Nov 15 1969]|M N 
North Cent gen & ref 5s 
Gen & ref 4}4s series A 
*tNorthern Ohio Ry let guar 5s— 
*Apr 1 1935 & sub coupons.1945) 
*Oct 1938 and sub coupons..1945 





Week's 
Range or 
Friday's 
Rid & Asked 


Range 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 3 


Interest 
Pertod 


Week's 
Range or 
F . 


Tiday’s 
Bid & Asked| & 





























101% 105% 


121% 124% 
112% 114% 


96% 101% 
1114 113% 


110 «+113 
103 110 


109 116% 
110% 1183¢ 
9254 106 


74 
52 


45 
106% 110% 





Penn-Dixie Cement Ist 6s A...1941 
Penn Glass Sand lst M 4}48..1960 
Pa Ohio & Det lst & ref 4348 A. wt 


Pennsylvania P & L Ist 4}48...1981 
Pennsylvania RR cons g epee 
4s sterl stpd dollar May 1 1948 
Gen mtge 3%s series C 
Conso! sinking fund S58. 
General 4s series A 





Debenture g 44s 
General 4s series D 
Gen mtge 4s series E 
Conv deb 3s 


Peop Gas L & C Ist cons 68. ...1943 
Refunding gold 5s 1947 
Peoria & Eastern Ist cons 48---1940 
*Income 48 April 1990 
Peoria & Pekin Un Ist 5}4s8-.-.-1974 
Pere Marquette Ist ser A mai 


SECSEEESEEEESSSE 
OuSOSOPOZZZOW OOH 


a 
~~ 


lst g 448 series C 1980 
Phelps Dodge conv 3 4s deb. -.1952 


Phila Balt & Wash lst g ..- 1 
General 5s series B 
General g 4}48 series C 
General 4 4s series D 

Phila Co sec 5s series A 196 

Phila Electric 1st & ref 3}48---1967 

t*Phila & Reading C & I ref 58.1973 
*Conv deb 68 1949 

t$¢Philippine Ry lst 6 f 48. ..-1937 

Eiiebure Flour Mills 20-yr 68. .1943 

Pirelli Co (Italy) conv 78 

Pitta Coke & Iron conv 448 A.1952 


PittsC CC &StL4KsA 
Series B 448 guar 
Series C 44s guar 
Series D 4s guar. -.-.--.-----1945 
Series E 34s guar gold 
Series F 4s guar gold 


< ~I 
Z>> ES Po oe er ZC, bz> 
OPZZ00 o2ZOunemOurZz OCnmecrsdon 





lst mtge 4}4s series B 
lst mtge 4}4s series C 


% 
Port Gen Elec ist 4s 
lst 5e 1935 extended to 1950 


Reading CoVJersey Cent coll 4s. 198] 
Gen & ref 4}48 series 1997 
Gen & ref 4s series B 


tg 
*Cons mtge 6s of 1928 
*Cons mtge 6s of 1930 
Richfield Oil Corp— 
4s s f conv debentures 


195. 
*Rio Grande Junc Ist gu 5s...1939/J D 
¢*Rio Grande West Ist gold 48.1939|/3 J 
AO 





1949/3 J 
t*Rutland RR Ist con 1 ¥éa221941 a 8 
Stamped 


Safeway Stores s f deb 


Saguenay Pow Ltd lst M 4iz32 1960 AO 


St Jos & Grand Island Ist 48__.1947/J J 
St Lawr & Adir Ist g 58 1996 

2d gold 6s 
St Louis Iron Mtn & Southern— 

*$Riv &G _ lst g 4s 

Certificates of deposit 





ve 
£108 











113% 117 
107. 112% 
40 «60 


4 8% 
100 107 

56% 80% 
51% 75% 
50 76 
9934 108 


106 110 
104 115 
97% loos, 
99 


78% att 
105 108% 
10% 
3 70% 
11 31 


108 109% 


77% 87% 


101% 108% 
103 110% 


103% 104% 
105% 105% 


107% 117 
107. 110 


CakSeaus8eseSe & 
* 

















For footnotes see page 3639. 







































































































Volume 146 New York Bond Record—Concluded—Page 6 
3) Friday Week's s Friday Week's 
BONDS g Last Range or Range BONDS 5 Lasi Range or Ranae 
N. Y. STOCK EXCHANGE 3 Sale Friday's 3 Since N. Y. STOCK EXCHANGE 3 Sale Friday's 3s Since 
Week Ended June 3 —&| Price |Bid & Asked| 2% Jan. 1 Week Ended June 3 —™O.| Price |Bid & Asked ss Jan. 1 
Low High\| No.\|\Low High High| No.||\Low High 
St Paul & Duluth lst con g 4s..1968)3 Dj *80 i aa 98 Virginian Ry 3%s series A_.__- 1966/M S/ 103 103 103%} 88} 99% 108% 
t*St Paul E Gr Trk Ist 4}4s_--1947/3 J) *6% 23 |---- 4 t§*Wabash RR Ist gold 5s__..1939|M Nj 40 41 3 0 67% 
St Paul & K C Sh L gu 4}4s_1941/F A 7 7 7% 4 9 908 OU Blinn ite onscsksc chee: 4l.<. 26s 16% 18 23]] 16% 35 
St Paul Minn & Man— 1st lien g term 4s_________. 1984|3 : anherebie ie hi Bi Yo te 
tPacific ext gu 4s (large)----1940/J J} *96% 98 |----|]| 98 102% Det & Chic Ext Ist 58_____- O - ae *40 75 na 40 45 
St Paul Un Dep 5s guar-_-.-_-.--- 197215 Jj 113% 113%] 31}| 109% 118% *Des Moines Div Ist g 48__..1939)5 Jj. *13% 20 = 20 30 
*Omaha Div Ist g 3%s-____-. te ae ees rt | ee Ep Sepeeee ss 
SA & Ar Pass lst gug 4s__---- 1943|3 J) 47 48% 5i| 45 81% *Toledo & Chic Div g 48_...1941)M S}__-__ f*__-. 984] |} Lee ll 
{San Antonio Pub Serv Ist 6s-.1952j)3 J/°{13° | 112% 11312] 31|| 10944 1131s: | t*Wabash Ry ref &gen5%sA_1975|M S| 7% 7hl 4 6% 14% 
San Diego Consol G & E 4s_---1965|M N| j993;| 109% 109% 51} 108 110% *Certificates of deposit______ “TR ele eee 3 9 11% 
Santa Fe Pres & Phen Ist 58-.-1942)M S$) j95 105 106%| 35)| 104 112% *Ref & gen 5s series B______ 1976)F Aj______ 8 s 1 6% 13% 
t*Schulco Co guar 6 }4s------- 1946)J J) *15% 18%|]---- 15 20 *Certificates of deposit. . _.-- 33 De Bales 8% ; 10 11% 
.  ., ae a eo 16% 16% 12 23 Ret & gen 44s series C____1978/A O 7 7 7 12 7 13 
Guar s f 6 4s series B___--- 1946)A Oj" -*” ea tee a i 30 *Certificates of deposit... ___- oe Ee dttredarbemen pe ited erga 
SE CRF >" —— | 25% 25% 3i| 24 31 *Ref & gen 5s series D______ 1980)A O}______ 7% 7% 2 6% 13 
Scioto V & N E Ist gu 4s__---- 1989|M Ni. *112% 113%]----|| 100% 116 *Certificates of deposit... ___- St Eee GR ae: a 6% 10 
$§t®Seaboard Air Line Ist g 4s-.1950j|A Oj” 12% 12% 1 12 
§*Gold 4s stamped________- A Ol"i01j} 10% 10%] 3 9 17% | Walker(Hiram)G&W deb 4%s.1945|J D} 104%] 104 104%} 12]] 100 105 
*Adjustment 5s......-- Oct 1949|/F Aj ** #2 % ys ER 2% 4% | Walworth Co Ist M 48_______. 1955|A O} 56%| 565 59%] 15]/] 56 71 
RR Veer ae 1959j}A O|7 7" 4% 4k 4 8% 6s debentures_____........1955|A O| 70 70 70 1}} 69 82 
Certificates of deposit... ---- won-| ft 4 ee 4 8 Warner Bros Pict deb 68... ._- 1939|)M $/______ 71% 72%] 83!) 63% 79% 
1st & cons 6s series A__---- 1945|M S| '¢ 5% 6%| 67 5% 10% | t®Warren Bros Co deb 6s____. 1941|M S|} 38%| 34 39 63'| 29 43% 
*Certificates of deposit. ------ eo-r 5% 5% 5% 9 54% 9% | Warren RR Ist ref gug 3}4s_..2000'F Aj_____- *25 45 ase. E Wsdite telake 
§*Alt & Birm Ist gu 4s_-_---- 1933)|M S$} 13 13 13 2}] 13 22 Washington Cent Ist gold 4s__.1948)Q Mj______ _ Diteeds 91 éiiell wie. cra 
t*Seaboard All Fla 6s A ctfs...1935|F Aj __ 2% 3%) 8 2% 65% | Wash Term Ist gu 3%s______- 1945|F Aj_____- *105% __--- ---|} 104 108% 
*Series B certificates ------ 1935|F Aj 2% 2% 5 2% 4% 1st 40-year guar 48_________ 1945|)F Aj______ *107% 109%]}__--|] 107% 110 
Wash Water Power sf 5s_____- 1939]J J}_____- 104% 104% 4|] 103% 105% 
Shell Union Ot] deb 3 4s------ 1951)M S| i924] 101% 102%] 88]| 9634 103% | Westchester Ltg 5s stpd gtd__.1950|J D|______ 121% 121% 2|] 121% 123 
Shinyetsu El Pow lst 64s--.-1952)J Dj) *” 59% 61% 4 Gen mtge 3}4s__...._.._.. 1967/J Di} 102%} 1015, W2%] 18]] 98% 102% 
§*Siemens & Haiske s f 7s_.--- 1935)3 Jj” Ges ac > wien aed shebe West Penn Power as Seer S..1e M s| Se 21834 iv... ---}} 116 120% 
*Debenture s f 648----- vo-ieee fh *75% 78 |---- 614 73% 1st mtge 4s ser H_________. dined *111% ___.-|..--]} 109% 111 
*Silesia Elec Corp 6}48------- 1946)F Al'"22u%| 22% 22% 5||} 204% 24 Ist mtge 3 }4s series I______- 1966 3 J} 108%} 108% 108% 2|| 106% 109% 
Silesian-Am Corp coll tr 7s---.1941)F Aj 7” *69% 72 |----|| 64 7734 | West Va Pulp & Paper 4}4s__..1952|J Dl 103%| 103% 103%1 8|| 101% 104% 
Simmons Co deb 4s.....------ 1952)A O| g514] 85% 86 16|]} 79% 92% 
Skelly Oil deb 4s__....-- -1951/3 J} 190%] 99% 100%] 14]]| 903€ 10034 | Western Maryland Ist 4s_____- 1952)/A O| 78 77 78%| 22]| 68% 98 
Socony-Vacuum Oil 3 4s-_-_---- 1950|/A QO} 107%] 106% 107%| 34]| 104% 108 Ist & ref 544s series A_______ 1977/3 3| 83%] 83% 83% 1 73% 98% 
South & North Ala RR gu 58--.1963|A QO} — “* tt Sy anata ----|} 110 120% | West N Y & Pa gen gold 48___.1943/A O}______] 10144 102% 5]| 97% 108% 
South Bell Tel & Tel 34s8----- 1962|A O|-- ~~~" 104% 104%] 8]| 101% 105 t* Western Pac ist 58 ser A__..1946/M S/______ 17% 17% 1}} 16 21 
Southern Calif Gas 4}4s_-..--- 196)|)M S| 106% 107 6]| 105% 108% 58 assented....___._.....1946/M S|} 17%] 17 174%} 13]} 15% 20 
lst mtge & ref 4s_.......-.- 1965|F Al ios} 108 108%| 12)| 106% 108% | Western Union g 4s_______- 1950|M N| 55%] 55 55% 7) 51% 68% 
Southern Colo Power 6s A_..-- 1947|J 3} 94 94 95%} 10|| 87% 100 25- year gold 58........... 1951]/J D) 58%) 56% 58%] 16]) 48% 72% 
Southern Kraft Corp 4}4s8_.--- 1946}3 D} gg 87% 92 24|| 87h _ >: Repair oe 1960|M S} 565%) 55% 57%! 17|) 47% 70 
Southern Natural Gas— Westphalia Un El Power 68_..1953|J Jj___--- 22% 22% 1]} 20% 24 
1st mtge pipe line 4 }4s- - - - - - 1951j/A O; *95% 97%|----|] 91. 9934 | West Shore Ist 4s guar______- 2361/3 Jj 51 50% O51 3 4 75% 
So Pac coll 4s (Cent Pac coll)_-1949)J Dj” 38 9 16|| 363 69% SS SiR upetaphe gah 2361/3 J} 50 50 50 4 63 
1st 436s (Oregon Lines) A-.-1977|M 8/""4437| 431% 455%] 64/| 42 76 Wheeling & L E Ry 4s ser D_..1966}M S| 10014} 100 100%| 16 100 105% 
"ieee 1968|M 8S) 37 35 38 18|| 31% 63% RR Ist consol 48.___...__- 1949}M S|_____- 10654 106% 5}] 105% 110% 
fo) | Sepeepeatas 1969M Ni 371%, 35% 38%] 84, 30 6336 | Wheeling Steel 434s series A__.1966)F A| 894] 87% 90 22|| 79% 93 
| Eee 1981|M N| 36%] 35 38% 111) 30% 63 White Sew Mach deb 6s______- 1940|M Ni_____- *98% 100%]----|] 91% 99 
10-year secured 3%s_.-.---- 1946/3 J} 4g) 46 50 25|| 44% 83% | $§¢Wilkes-Barre & East gu 58_.1942/3 Dj_____- *4 er a 4 7 
Fran Term Ist 48--.---- 1950)A O} 83 83 12|| 77 104% | Wilmar & Sioux Falls 56______- SE Cee ee ---]] 99%:6101%e 
Wilson & Co Ist M 4s series A_.1955|J 3} 98 97% 99 5] 96% 101% 
So Pac RR let ref guar 4s. .--- 1955|3 J} 641%) 64 66%} 46]| 60% 93 Conv deb 3%s___.______-- 1947|A O| 85%] 85% 85% 4)) 71 87 
Ist 46 stamped__.......--- 1955)5 J) 7 | ree Lesell oithnd sume Winston-Salem 8 B Ist 4s____- 1960|J J}-__---- «... oer ----]] 107% 109% 
Southern Ry Ist cons g 5s.---- 1994/3 J) 53 52% 54%] 90]) 48% 83 Wis Cent 50-yr Ist gen 48__..1949/J J}]_----- *9%% «611 a 8 15% 
Devel & gen 4s series A-...-1956)A O} o914| 2914 314%] 72]] 23% 47% *Certificates of deposit... _- Fa, EPS *8 eS ee 6% 14% 
Devel & gen 6s.-.-..------ 1956)A O} 37 36 38 48 63 $*Sup & Dul div & term lst 4s8'36|M N| 5%| 54% 5% 54% 8% 
Devel & gen 64s---------- 1956)A O} 39 39 40%| 56|| 28 64% *Certificates of deposit... ___- ie te: ie whois 6% 6% 
Mem Div Ist g 5s....-.---- 1996/5 J} Ss - 98 lescall anes «hae Wisconsin Publ'e Service 48...1961/3 D| 105%] 105% 106 104 106% 
St Louis Div Ist g 4s._----- 1951/3 Jj *404% 48 |...-]] 35 60 t*Wor & Conn East Ist 4}48__.1943|3 Ji --- 85g 0-9. }---- 5 5% 
East Tenn reorg lien g .~-- gaa *65 OF Mi. «i 75 97% | Youngstown Sheet & Tube— 
Mobile & Ohio coll tr 48__ ~~. 1938|M S| - 7” 69 70 4|} 58% 80 Ist mtges f4sserC__.....-- 19611M N' 99%! 99% 99%] 721! 96 100% 
So-wenters pd ey ye en . zo tae 108% 109%] 11]| 106% + 
‘western Gas ec 4s ser D- 104%] 104% 104%] 33]) 101 
Spokane Internat Ist g 58-..1955|J 3 Lasnon +49} 10 . ss. 9 14 e Cash sales transacted during the current week and not included in the yearly 
Staley (A E) Mfg lst M 48....1946/F A/ 194 | 103% 104 4]| 101 105 N, , 
Standard Oil N J deb 3s__----- 1961)3 D! 103 102% 103%] 95]| 100 103% o sales. 
Staten Island Ry Ist 4 4s-- - -- 1943 i ae *101% 102%|.---|}| 95 102 r Cash sale; only transaction during current week. 4a Deferred delivery sale; only 
*Studebaker Corp conv deb 68-1945/3 J) 54%) 53 544] 241) 46% 72 transaction during current week. m Odd lot sale, not included in year’s range. 
Swift & Co lst M 3%s-_--.---- 1950|M Nj___ 107% 108 22}| 105% 108 x Ex-interest. § Negotiability impaired by maturity. t The price represented is 
Tenn Coal Iron & RR gen 5s.--1951/J J} 120% 120%] 2/| 119% 125 the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
To Cop 4 Coan OS 6s 7 ~ - Rinnai 99% 100 1lj}/ 95 1 exchange rate of $4.8484, 
‘ennessee Corp fk I, | 8 Pe Tee ----]] cooce -ose- 
Tenn Elec Pow yar - ia-- 189 4 : 92%] 91 92%| 56 ; 70 k. { Bonds called for redemption or nearipg maturity. 
Term Assn of St L lst g 4}48--- 104%} 104% 104%) 6 Companies reported as being in bankruptcy, receivership, or reorganized under 
ist cons one an seceree-- roe rf . "geass 3 : a “ as 1 ~ t Hi “ Bestion 77 of the Bankruptcy Act, or securities assumed by such companies. 
refund sf g 48...------ 4 
Texarkana & Ft 8 gu 536s A-.-195018 & a 73 73 1 = A * Friday’s bid and asked price. No sales transacted during current week. 
Texas Corp deb 3 4s-.------- 1951 106%} 105% 106%] 54|| 103% 106 
Tex& N O con gold 58 -------- a 5 4l-... ae ae © Bonds selling flat. 6 alk aia 
Texas & Pac Ist gold 58_____-- 2000|3 D} 110 108% 110 3|| 107 116% z Deferred delivery sales transacted during the current week and not inclu 
Gen & ref 5s series B....--- 1977jA O}_____. *74 Tt toda 70 88% | in the yearly range: 
Gen & ref 5s series C_._.-.- 1979jA O} | 74% 75 3]} 70% 88 No sales. 
Gen & ref 5s series D...---- 1980/3 Di oa 
Tex Pac Mo Pac Ter 5s A---1964|M $/______j*___ 97 |----]| 98% 104 — 
Third Ave Ry Ist ref 4a__-.--- 1960 A 2 30%| 28% 31%| 59 24% 3 Transactions at the New York Stock Exchange, 
*Adj income 6s-..--.--- Jap 7% 6% 7%] 29 . 
§*Third Ave RR ist ¢ 5s_------ 1937/3 Ji 85 | 82 89%] 59]] 71 89% Daily, Weekly and Yearly 
Tide Water som “ 34s Seite 1952)5 Jj______ 103% 103%] 53]/) 98 104% 
Tokyo Elec ht Co — Stocks, Ratiroad & State, Untied Total 
Tes Oban Caan tet is tan 856 1980 3 Di | .b3% 55%) 116) 4096 6356 | week Ended | Number'of| Miscell. |Muntctpat &| States Bond 
io Cent Dp 8 1960/2 Vi... 24)|---- Bonds For'n Bonds Bonds Sales 
=e: hey a St... SS rien 35 83 ei 50 80 _ June 3 1938 Shares 
TolWV«& ser C...---1942)M 3)______ ----]] -rc-- ---<- ‘ 8 1,519,000 $253,000 $64,000} $1,836,000 
Toronto Ham & Butt Ist ¢ 48--1946]3 D)-_-__- 95% 96 4|| “95” i ical 1? HOLIDAY 
Trenton G & El ist g 5s_.-.--- 1949/M S/ 118%] 118% 119 5}) 117% 119 ruesday..._.-.| 403,960] 2,994,000 800,000 269,000} 4,063,000 
Tri-Cont Corp 5s conv deb A..1953)3 J| 103%} 103% 104 51} 1038 §=108% Wednesday ._-- 537.610 4,326,000 682,000 179,000 5,187,000 
*Tyrol Hydro-Elec Pow 7 }4s..1955|M N/______ 25 25 4|| 25 97 Thursday ..___- 475,430 3,250,000 713,000 713,000 4,676,000 
Guar sec s f 78..-...------- 1952)F Aj______ *22 25 |----/| 26 96 Friday .......- 284,850] 3,103,000 618,000 368,000} 4,089,000 
U}igawa Elec Power s f 7s..-.-- 1945|M Si}. e 70 72% 8i| 67 80 : 5,192, , r $1,593,000! $19,851,000 
Union Electric Odo) 3940-19805 é 108% 108% 109 60 105 109 eel .....-- 1,918,730! $15,192,000! $3,066,000 
t$®Union Elev Ry (Chic) 58...1945)A QO}______ *7% -o-- 
iiion CS ws Com enqutes A... 297 ipa 117% 118 20|| 116% 118% Sales at Week Ended June 3 Jan. 1 to June 3 
3%%s debentures.........-- 1952)3 J} 107%4| 107 108%] 10}| 104% 109% New York Stock 938 1937 1938 1937 
Union Pac RR Ist & 1d gr de. _-1047| r. 110% ets 7 & 10746 res Exchange 1 | 
lien & ref 4s....... une 100 \% % ‘ 
ist tien & ref 58....... June 2008 rn Fae 112% 112%) 5 109% 116 Btocke—No. of shares- 1,918,730] 2,611,340 94,095,033 215,033,074 
34-year 34s deb___.....-.- 1970 88%| 88% 89 7 E jonas ‘ ‘ ¢ 
35-year 3348 debenture. -..1971/M NI. —-_-- RF pny SP ae #37908;000| °4'494,000|  107°472:000|_°171'335,000 
United Biscuit of Am deb 5s._.1950)A O/] 10614] 106% 106%] 11]| 1038 107% } State and foreign----- ° 92/000 24'798 000 560.858.0001 1 130 323.000 
United Cigar-Whelan Sta 5s--- = a ,- OPS Pit 73 LL a 8944 7756 Railroad and industrial] 15,192, ,798, ,858, ,130,323, 
Co (Del) 5s...--- 1953|M S}_____- % gor preg 
UNJRRG Ganal 4, 48..... M 8| Re eee *108% ...-- _.-11 107 109% Total....---------!' $19,851,000! $31,795,000! $737,758,0001 $1,557,250,000 
$t®United Rys St L ist g 4s_..1934/J J/_____- 19% 20%] 121] 19% 27 
Wier tee tae 194/93] asic] ssc 108m] olf bg Loe 
U 8 Rubber Ist 5s ser A. \% 32 
Ton Steel Works Corp 648 A--1951/3 Dj} 33 2 33%| 8i| 27% 36% Stock and Bond Averages 
pL heme ie ia “3s -s--l-—-a oe oe Below are the daily closing averages of representative 
Sink seer A_..1947/3 Jj_____- 
Utah Lt & Trac Ist & ref 5s....1944/A O|_-____ 84 85%] 1411 73 89% | stocks and bonds listed on the New York Stock Exchange 
Utah Power & Light Ist 58__..1944/F A] 8514] 85% 86%] 19]] 78% 92 as compiled by Dow, Jones & Co.: 
t°Util Pow & Light 5}4s-.-.--.-- 1947|3 Dj___--_- 48% 50 109 45 50% 
hdiiddibacoes 1959|F A] 4834] 4846 49%) 291) 45 60% Stocks Bonds 
Yunotiem Corp of 4@ cony Gs. issue ns Sse ys 84% 2 77 88 10 10 
Vandalia cons g 4s series A-...1955)F A/_...../*100%4 ----- ~---]} ---0- ----- 
Cons s f 4s series B-.------- BEE EE okensd obecn asnee .---|} 104 104 Date 30 20 + Tow 10 ’ Pn: a cae. ey 
J 1 1 2% Indus- | Ratl- | Ut 70 | Indus ade 
§*Vera Cruz & P Ist gu 4348.--1934/J . . tals | roads | tes | Stocks Ratis | Ratis | thes | Bonds 
HY ea Pow 4a ser AW ~i0b8{ Wl-~~---| 1005; i00%z| “iil 10034 io0Kg ~ 
Virginia oekaki on. . 22| x18.45| y35.96| 105.95] 88.69] 44.56] 104.04) 85. 
Siena. ae 2. ~ ett Bam. B.A. Ab ~ 2. 110-68 30:52| 218.76| 736.35] 105.95| 89.06} 44.69] 104.08] 85.95 
Va & Southwest Ist gu 48_-_--- oe oe" #40  46%|.2_|| “43°” “i | June 1.| 110.61] 20.60] 18.53] 35.04] 105.68] 88.98] 44.75) 103.95) 84.84 
Ist cons 56_--------------- 1968/4 O}------ er May 31.| 107.74 20.31| 17.88] 34.15] 105.73] 88.96| 44.28] 103.81| 85.70 
May 28.| 108.90! 20.58! 18.12! 34.55! 105.74! 89.45! 44.83' 103.94! 85.99 
x Based on 15 representative stocks. y Based on 65 representative stocks. 
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NOTICE—Cash and deferred delivery sales are disregarded in the week’s range 
of the regular weekly range are shown in a footnote in the week in which they occur. 
nsive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
and ending the present Friday (June 3, 1938). 


In the following exte 
week beginning on Saturday last (May 28, 1938) 
from the daily reports of the Paar Exchange itself, and is in 
which any dealings occurred d 


New York Curb Exchange—Weekly and Yearly Record 


unless they are the only transactions of the week, and when selling outside 
No account is taken of such sales in computing the range for the year. 


luring the week covered: 


June 4, 1938 


It is compiled entirely 


tended to include every security, whether stock or bond, in 





STOCKS 
Par 


Friday, 


| Week's Range 
of Prices 
Low Htgh 





Acme wire v t c com.---2U0 
Aero 5 We Mig class A.* 
Class B 


Agta Ansco Corp maroon 5 
Ainsworth Mfg common. -.5 
Air Associates Inc com..-1 
Air Devices Corp com---- 
Air Investors common. -.- 


Alabama Gt Southern--50 

Ala Power $7 pref ° 
$6 preferred 

Alles & Fisher Inc com.-.* 

Alliance Invest com ® 

Allied Internat Invest com* 
$3 conv pref 

Allied Products eon === -i0 


Aluminium Ltd common-.* 

6% preterred 100 
American Airlines Inc. --10 
American Beverage com --1 
American Book Co... .100 
Amer Box Board Co com.1 
American Capital— 

Class A common. ..-10c 


$5.50 prior p' 
Am Cities Power & J4-— 
Class 25 


Amer Foreign Pow walr.-- 
Amer Fork & Hoe com...° 
Amer Gas & Elec com-...-* 
Preferred ¢ 
American General Corp ay 


Dd 
Amer Hard Rubber Co. .50 
Amer Laundry Mach -20 
Amer Lt & Trac com...-25 
6% preferred 25 
Amer Mig Co common ro 


” 
Amer Potash & Chemical-* 
American Republics. eae 10 


Am Superpower Corp com ° s 
lst preferred 


American Thread pref.---5 
Anchor Post Fence s 
Angostura Wupperman--1 
Apex Elec Mfg Co com-..-.* 
Appalachian El Pow pref.* 
$Arcturus Radio Tube--..1 
Arkansas Nat Gas com...* 

Common class A * 


Preferred 
Arkansas P & L $7 pref--. 
Art Metal Works com...-5 
Ashland Oil & Ref Co..--1 
Associated Elec Industries 
Amer —, rets....£1 


Option warrants 
Assoc Laundries of Amer.* 
Atlan Brimingham & es 
RR Co 


D 
Atlanta Gas Lt 6% pref 100 


Atlantic Coast Fisheries. .* 
Atlantic Coast Line Co..50 


Automatic Voting Mach. . P 
6% preferred w w....25 
os 25 


Baldwin Locomotive— 
Purch warrants for com. 
7% pre 30 

Baldwin Rubber Co com.1 

Bardstown Distil!l Inc... 1 


Baumann (L) & Co oom. =f 
Beaunit Mills Inc com-..10 
Beech Aircraft Corp 1 


Bellanca Aircraft “one 








Common class B..--10¢ % 





Amer Centrifugal Corp--1] 1 





19% 19% 





oases 
jor 
Week 
Shares 


Range Since Jan. 1, 1938 











tow S~rcomes oS woos 


$EEK SSESE 


Apr 
Feb 
Apr 


Mar 





noo 
KKK 


Se SSSasss 
KEKKKAK 


~ 
eo oO 
* 








STOCKS 


(Continued) 
Par 


Range Since Jan 1, 1938 








Birdsboro Stee! Foundry ‘« 
Machine Co com 

Blauner’s com 

Bliss (E W) new com....1 

Bliss & Laughlin com....5 

Blue Ridge Corp com....1 
$3 opt. conv pref 


Blumenthal (S) & Co....* : 


Bohack (H C) Co com...* 
7% ist preferred --..-.100 
Borne Scrymser Co 
Bourjois Inc 
Bowman-Biltmore com..* 
7% ist preferred....100 
2d preferred 100 
Brazilian Tr Lt & Pow...* 
Breeze Corp 1 
Brewster Aeronautical_..1 
Bridgeport Gas Light Co.* 
Bridgeport Machine 


Bright Star Elec cl B 
Brill Corp class B 
Class A 


Brillo Mfg Co common... 
Class A 

British Amer Oil coupon.. 
Registered 

Britiah Amer Tobacco— 
Am dep rcts ord bearer£1 
Amer dep rets reg....£1 

British Celanese Ltd— 
Am dep rcts ord reg..10s 

British Col Power class A.* s 


§Brown Co 6% pref-_--- joo 
Brown Fence & Wire com. 1 


Brown Forman Distillery - i 
$6 preferred o 
Brown Rubber Co com-...1 
Bruce (E L) Co com 
Buckeye Pipe Line 


50 
- Bulf Niag & East Pr pret25 


$5 lst preferred 
Bunker Hill & Sullivan 350 
Burma Corp Am dep rets-.- 
Burry Biscuit Corp..124c 
Cable Elec Prods v t c...* 
Cables & Wireless Ltd— 

Amer dep rcts pref shs. £i 
Calamba Sugar Estate. .20 
Canadian Car & Fdy pid 25 
Canadian Indus Alcohol A* 


B non-voting... ...---*|- 


Canadian Marconi 1 
Capital City Products. --.* 
Carib Syndicate 2 
ry & Co class A..-- 


Carnation Co common... 
Carnegie Metals com--.- 
Carolina P & L $7 pref_-- 

$6 preferred 
Carrier Corp 
Carter (J W)Co common. 1 
Casco Products 


Catalin Corp ot Amer_.--1 
Celanese Corp of America 
7% ist partic pret...100 
Celluloid Corp common. 15 
$7 div preferred 
lst preferred 
Cent Hud G & E com..-..* 
Cent Maine Pw 7% pref100 
Cent N Y Pow 5% pref.100 
Cent Ohio Steel Prod..-.-1 
Cent Pow & Lt 7% pref100 
Cent & South West Util 50c 
Cent States Elec com-_-.-.-_1 
6% pref without warr 100 
7% preferred 100 
Conv preferred 
Conv pref opt ser "29. 100 
Centrifugal Pipe 
Chamberlin Metal Weather 
5 


Charis Corp 

Cherry- Burrell com 
Chesebrough Mfg 

Chicago Flexible Shaft ae 5 
Chic Rivet & Mach 


Childs Co hm yggme 
Cities Service new com-_-.10 
Preferred > 


Cities Serv P ae L $7 pret.* 
$6 preferred 
City Auto Stamping 
City & Suburban Homes. 10 
Clark Controller Co 1 
Claude Neon Lights Inc.-.1 
Clayton & Lambert Mfg--.* 
Cleveland Elec Llum-_-_..* 
Cleveland Tractor com--.-_* 
Clinchfield Coal Corp. .100 
Club Alum Utensil Co_..* 
Cockshutt Plow Co com-_.* 
Cohn & Rosenberger Inc. * 
Colon Development ord. -- 
6% conv pref £1 
Colorado Fuel & Iron warr. 
Colt’s Patent Fire Arms.25 








se# #— 28 #8 #O 
' 
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| For footnotes see page 3645 
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Friday Sales 
STOCKS Last |Week’s Ran Friday 
» Sale 
(Cont4nued) P Sale of Prices # heck a ns. = seen Last | Week's Range for’ Range S 
~ (Continued) Sale ge Since Jan. 1, 1938 
Low  Hhj Shares Low High Par| Price tet eves h p+ eck 
. oh| Shares Low 
Community P & 1.$6 pref *|...--| 21 21%] 75/ 161 Mar) 28 Jam | Florida P & 1 $7 pref....*| 3834] 38 3 . — 
Community Water Serv.-i]._2- 22 250/ 18} Mar) 25% May Ford Motor Co Ltd— om 7 450} 26 Mar) 41% Jan 
- — honed eine veel beter ep rets s ; ‘ 

V tc ext to 1946...---- 12% 125 Word Mowr of Gon af A--*| 16s] 19:8 1605] SOS). 2hf Mav] 006 dam 
Consol Biscuit Goo=2-n--i-772-] “8 73") 00) “hag Man] "8x4 aay | Ford’ Motor of Hance" Tissncc|ecses -<cee] scone} AN Sa ana 
Gonsol Copper Mines----8 .3%| (335 4 | 2,900] 336 Mar) 6% Jan] | Amer dep feta. 100 tres id 

5% pref class A 100) © | 6 8? 700} 55 Mar] 70 Jan | Fox (Peter) Brew Co....5| 1034| 1034 1034] 100 1¢ Mar) 2% Apr 
Consol Gas Utilities..--.1]--777) 7" DV ---| 1133 Apr] 115 Jan | Franklin Rayon Corp. _--1)- oa] MN ee oe 
Consol Min & Smelt Ltd5)-7>-~- os | en ee Se eee | = ee 

a a ae Sees 

8% poctenes. i00 Bearers. qereal Ben eey 2% Mar) 3% Jan Conv preferred is Sh a fai 64% Mar| 8% Jan 
Cutt names 6A......10 2 oro 75 Mar| 81% Jan | Fruehauf Trailer Co_---.1|_- . : 50] 1434 Jan) 16% Jan 
Consol Stee Curp com_..*|""7777|7777" 77777] 277777 ee oo By. Awad ieenbhl Debemibonent faampne 6% Mar) 11, Jan 
Cont G & E7% prior pf 100|-~~~~"|7~~7~ ~~ 777] 777777 675% ve 5% Jan $3 conv preferred - - -.-- _ eed Sheep » pe 18 Mar 1046 June 
Continental Oil ot Met.-.1|-77722|2272- T2272] 222222 an Boe a Ol eooapeees! beeees 28 Mar| 34° May 

oO steel Fdy..-_* = maa ~ Pea Pte conv pf..*}____ atstalga store! 4: Gatti! ay 
§Continenta! Secur com..5|-~~~~"|__ 5% 5% 100 Hr — 8% ion Gatineau Sf mg gal EAR phe | ORNs ae Foe 87 Jan 
Cook Paint & Varnish.--9|-~~7~~ merce cence] sonore i ae yep Go qpreterred....--- i00|"~833i| “83% “833] """i0] 75 Abr 83s ton 
ona fain SDicwcecenage cognall bnoguall Ge. 3 Ann Gan Mlestris Co Lad-. Sao 1% 13s] 100] 1 Mar| 24 “Jan 

33 3g anne, ..° ao 6 6 100 4% Mar 9 Jan Amer dep rcts roe gan £1 ; = 
ake ST 100] 14° Mar| 1754 Feb | Gen Fireproofing com-..-*|-----|-2722 22222] 222777 16% Mar! 19% Jan 
Copperweid Steel com..10)"-~~~"|7~77~ 77777) 777777 4% May; (7% Jan | General Investment com. SOURR lied i. “ga gee 9 Mar} 14 Feb 
Corroon és a seen gets =< Se Soren 19 Mar) 22% Jan $6 preferred..........*|___ a yy 50% Jan 

a . "ee ened pepe ae ieee foe 4 Mar 

$6 preferred A --.----- ie CE EIB SR Bos. 53% May 72 jon Gn feta 66 | 6° 66 | 20] 65" ‘Feb so” te 

5% conv preferred. -50|"-~~_- i 7i77] “iioa] 88 May] "Soe Jam | Gen Rayon Co'A stock=-.*|--—-—- s2 82 | 40] 30 Marl 47 Jan 

Courtadits ato galrn2n2[rnne> ooo] ooo 5% Mar| 13% Jan | General Telephone com_20|-—---- “iii “iil “isola SS 

Cramp (Wr) & Bons 6om-1)°77~27|-207- 2222] Tana: 12 dan] 12 dan | $3 com pretrrad oon] oof an ol O° Marl at Mar 

Crocker Wheeler iise-.--*|--~7-~ isic “i934] “¥1600] 1734 Mar] 27% Sam | — 6% preferred A. -<--100 ‘ 

Croft Brewing Co. .---- ~ ane a Noe itey Mie “ — og ft AT LD eee Scewcuhiicen i9scsunianenel 4 yr a T Fr 

wiley, Milner & Go...* % “1, 1s Mar an preferred.......... ESN: <ppeBaaset: . cane wed 

Crown Gent Petrol (M4) .5177777~ a . 100 3 yan 5 Jan | Georgia Power $6 pref...*} 74 | 74 74 | 25 + i Mar] 28% Mar 

Crown Gork Internat A.2*{-7--7-| 9 6 8%) 34 Marl 16 Jan | - $5 preferred ———--—--- Bad ge T ass | Ui 57 May| 59°° May 

we Drag Co com-.288....... ii 1%] "500} 1 Marl 1% Jan Preterred. cern --} “a8ia| 3635 “S8i4| “56 4X Marl 6% Jan 

te | hn. 16 Mar] 8 Feb | Giles o-oo oo-8 phase: ss Hee Py ly 

--~--| ------ an % Feb | Glen Alden Coal-__-_---- o) "4143 » *paas AP ann pry «66% =Jan 

7 7,, ap] 10} Jam | Godchaur Sugars class A+). vied Wiiednised Une ese 

or---] ------ ar ay ii lew & nincis oo ees Prebeeea: cee ar Jan 

-----| ---- --| 25 May| 33 Apr $7 preferred__..____- pee ~=--- -----[------]| 10 Mar! 17% Feb 

oe eeers.- -- 108 103 103 sol 108 Sen] 106 d4ar | Goldfield Consol Sdinea.-1|-""i4]""" "3 “""i4| “10700| "ue eel =e 

Curie Mig Co (Mo)-----5|------|----- ----- ------ 9144 Feb] 10 Feb | Gorham Ine class A__.._- a a ee 

Davenport Hosiery Mills.*]______|7~~7~ 77777} 777777 A he Mar) 8% Jan $3 D ee, = aeren---- *|------ “18% 18%] 50 18 al isd ae 

—— + wend Mtg nai ae RSiOG ae Pilg sik ABE 5K - 4 _— — Mig | ae 

{nau ae 5 wores enone] ------ c agreement extend.*)____-_- 

Dejay Stores eee ies Rat: wae 3%| 3% "3% "i600 17 Apr 22 Feb §Grand Nation’! Films Inc } 716 [7 a oe “2.400 1374 Mar 20 4 Jan 

Dennison Mfg 7% pret. som aes % 0, -* pe! 7% Jan | Grand Rapids Varnish...*}__--_- paseo ewes ee y Bi eel 1% Jan 

Derby Ol) & Het Corp cows|”"~-"")"""3ig 354] 7300, “2 Mar 8% Jam Great Atl & Pac Tea | ic 35g] 100] 354 Mar] 0% Jan 
Detroit phy to ee we----|----- -----] ------ | 38% Apr Feb Non-vot com stock..--*| 39%} 39 393 5 

a tel aw......... aia J----- -----] ------ ioyg May| 19% Jan | 7% Ist preferred. ---100 120° | 120 120 LT lire Pt Me 
Detroit Gray Iron Fdy---1]-22777/27272 27777] 222277 OM Marl 14° Jan | Gt Northern Paper: "--23)...---] 20% 26%] 200 26% Abel ‘33 Jam 
Det Mich Stove Co com--1|"""i3Z)""iig “ig "100, 1% May! 3% Jam Grocery Sta Prod com.-abe|~~---~ at ae TS hee | 4k Marl “74 Bob 
Detroit Steel Products...*|"-77~7|___° 1%| 100, 1% May! 8% Jan | Grumman Alreraft Engr--1] $i] 84 siz] too] si May| 996 May 
De Vilbiss Co eom...--- | FORE babe fe ptecs a: a ee eee 1]. -----|--. zs . ee 

— 7 jai peteeteltettatl (etaeieetel Weeeteteatantene paupaeneetanane u te aa ean 25) 353 331, 353,|1 1.800 fo ean 
Diamond Shoe Corp com.*|_ ~~ ~~ ~|"~j33, ~133;| "~~ et ee ee? ee Gulf States Util $5.50 pref * ihegh i cies lps on 4 a 42% Feb 
Distilled Liquors Corp---5|-~--7~ eae, ee ie a Jan | _ $6 preferred....-.---- ciledkianke  soqniliaiceateiae — Fr Fre 
Distillers Co Ltd-----<-£1)°77777|777-- Tio=-| TI] gag oe la oe | Bee Oe ~ ot 2 2 400] “1% Mar| 3% Jan 
Diveo Twin Truck com.-1}_-_-- Sic “ial “""i00| 7354 SARE S35 FEE | Startsoca tice tight. 2-3 ent 0% 9%| 100] 9 Mar] 12” Jan 
—— | y, SE Gee Beaiok eee 9% Mar| 13 ord Elec Light-.--25).-----).---.  -----| .--..- 50 Apr| 584% M 

on Steel & Coal B 25|_~ Jan | Hartford Rayon v t c.---1 1% 1% 41% 600 1 A an 
Domin Tar & Chem eom.*f 77-77 |"7""" 77777] 777777 9% Mar| 15% Jan | Hartman Tobacco Co----*|______]_-__- shy . ul pr 1% Jao 

5% preferred _---_- 100 eRe emits! HOM oxen a Harvard Brewing Co----1}_____- SPT hge | hd Bake af aes +76 aan 
Dominion Textile com.._* eae peoes i ’ ones meee "3 mento Hat Corp of Am cl B com. 1 2% 25 2% ~" "300 2% ine Hes 4 

taper Corp........---- — 49% "49%3|""- "301 47. M 7 Jan | Hazeltine Corp--------- 16 16 16% 500] 13% Mar| 16% a 
Driver Harris Co....... fare +H ar| 63 Jan | Hearn Dept Store ro Sag CEeued 4K 4% 100 4% M ay 

gt —4 pene bg|------fr--- 277] e222 11% Mar| 20% Jan | 6% preterred--...--; esos. 23 23141 100| 20° “Apel 30, Jan 
Dubilier Condenser Corp.1|.-~~~7|"777~ 77777 777777 Mar} 110 Mar | Hecla Mining Co----.-- 25c 6% 6K «63 600 6 ed + PR 
Duke Power Co....... SEEECSIOTSEeese Seder! Sewwas 1 Mar; 2 Feb | Heleua Rubenstein- ----- _, Mee: Reade : : of Mag} 52% cee 
Durham HosieryclBcom*|____|..... ~__.. | _____- “. Mar| 65 Jan Class A.....--------- *|----- shen aberel neues Bi ye 746 = 
Duro-Test Corp com...) ----- ee: ae lee i00| 3% ts an yond oe §T pee 2)------ SUIT TILIIPISIIIC] 8g Marl 6b eb 
Eagle Picher fais Poe 78 s| i088 ¢. el we Feb Howitt Rubber comimon..5 = i eS oe ae a 3 1%" 
Fast Ges & Fuel Assoo— 5 100) 7 Mar) 13% Jan Heyden, Cy." pecewe _ ee Sa ae 27 + pe 37% me 

catiedh.. 1... cs * , E res (Chas E) Co cl A-..*|___.--|.-.-. --.--| ------ 
—— 2 2%| 1,000] 2 } bt ------]---=- --=--|------| 40 Mar) 42 

$25 % betor preferrd-100) 45 | 45 49 273] 43 Mar 52 May Hollinger Consol G — ig] 1356 14 goo| 1136 Mar 134 dan 
Eastern Malleabie iron- aa ae Ba ae nn Sl eee common... .__.|_.. ac yaork th a May| 1434 Feb 

ignore States Corp----* 1K] 1% 1K, 200) 6 Mar 1% Jan Horeoal (Ge, A) & Co con® icucewitee ue ioketa.leaeeee 18s Mar . = 
5,88, roterred series B---9[-72-2-\77o0= Too) TI} aa aan) 20... See | Hives (6 © Co comanes.-1)--.---|----- 177420077, en 
Easy Washing Mach B---*|"""33,)" "33 ~-334]"""i00] 2%¢ June] “44 Jan | 6% “naimead. 77 =. 1001-2.- 66° 100°") “id Sid’ fool 20M er 
Edison Bros Stores..----2|-.._- 45 MT ty 50| 13 Jan| 14 Jan| Hubbell (Harvey) Ine-..5|-___- i oo 2 
a. mete 104 10%] 200] 103% Apr 14 Feb | Humble Oll'& Ret.-..--.*| "6834| 573 5034] 2,300] 56 Mar| 70. Feb 
Elee Bond & Share com=-5|"""634| 64 794] 22,500| _43$ Marl 10s Jan | guiuyler of T pire Corp 6|..0---|.n2-- nn] nse OM Mar| Ox Jan 

7 ,500| 43 Marl 10% Jan| $Huylersof DelIno— | | + #° ° °&7©«&X| - 

4 re we eeeneee- . ~-sa--| 44% 46) | 200) 86 Mar| 54 f May ieee. eer” mH 
mitt preterred_-----<---1| 50%] 60, 62 | 1,200] 42 Mar) 52 May! 7% pref stamped. --100 Toth Bic 75a] 77500] aE Marl 738 Feb 
A on ite: ibid TP ial il 2 _.Mar| 4 = riydto electric Bosurtiies.* it actbades meee peeeeet Me ed 

naa... OK aK = 154% Mar| 35 Jan | Hygrade Food =. "Gl 1% 1% 7300 96 jp S36 cee 
Electric St on ea --- 0 24% Mar 5% Jan | Hygrade Sylvania Corp.-*| 18 18° 19° 150] 18 fone asi = 

Pe ce ae 1 Illinois Iowa Power Co..-*)..__-- 3% 3%] 1,000} 2 M ; oS 

$6 conv pret ww....-- ie eee ae pee en’? Apr} 2% Jan 5% preferred. ..--.-- eee 13% 15 ‘3001 12 Mar 1734 a 
Elec Shovel Coal $4 pret..*|_____-|.-77~ 77777) 777777 3 Apr) 75% Jan Div arrear ctfs..-------|-----. 4 4% 600] 3% Mar oa = 
Electrographic Corp..-.-- ear ae Seeenar ees 10 May! 6 Jan | Illinois Zinc---..------. | 8%) 8% 8% 50] 5% Mar 13% — 
Electrol Inc v t ¢..-..--- — oe seg) ee) ees Bee a A...%)....--|---5- »-e--} --0-e- 48% Jan| 498% Feb 
Eisia Nat Watch Co. --15 SE TS 17 i a” ve Imperial Chem Indus— 

pire fag pgllidesee | cee: an m dep rets ord reg--£1)--.-.-|.--.. -----] --- 
ere bo 81% Jan| 55 May | Imperial Oll (Can) coup-.*| 15%] 15% 17 — “2,700 15 Mar 1954 Mar 

6% preterred--...--100] 46%} 4534 46%] 75) 28 Jan) 56, May | Imperial Tobacco < ee el Ral ted 600! Is Mel hase Pee 

ie 100).-----|----- -----| 28  Feb| 55% May | Imperial Tobacco of Great| | On. roe 

Se een 2-~<oreeer-----| 8, Oe ee et nS Dent....-Fi------|-=--- --9r-} -=2-o* 32 Mar| 87% J 
suniies Powar wees wand. 1. nn 22222722222] Fe ee eee i 10]--.---|----- -----] ----5 6% Jan| Sh Mar 
Emsco Derrick & Equip..5}______|____. _____ (pore 6% Me 10 Feb | Indiana Service 6% pf-100)------ 12% 12% 30 10 Feb 16 Mar 
Faulty Corp com...... rer Wigs ~ Sines 1 Mer 1% Feb| 7% preterred-- --- a 10 «10 10} 10 May| 19% May 
ae Pa PCs 1 8% 7% 8% 500 7 May| 18 16 — Indpls P & L 64% pt--100)------|----- -----| ------ 82 Apr| 88% Jan 
: a Pipe Line com. .-50|_____- 23-23 100| 22% M an | Indian Ter Ilum Oll— 
oe Electric Corp— Mar| 31 Jan | — oa ed class A....*|------|----- -----| ------ 1% Mar 1% Jan 

ee ee [eee 1 ° @98 D..------------ Mvsusssibeoass sheamleokend 1% Mar 1 Feb 
patria Aviation: 27] sie “"ag| v"aa| at Mat] AC gan | inguin Fines" ‘ 
See Ween tiede pomtl 1. J es... 1,000 isi Mar| 10, Apr| 7% preferred...----100] 10 | _ aS &:! 100 * Feb 10” june 
Fanstee! ee --.  .  e 4 je is Jan | Insurance Co of No Am.10/ 59 56 59 300| 48% Mar| 61% Jan 

ders Mig Co........5|...... 5% Bu 300] 4% M % Jan | International Cigar Mach *|------|----- -----| ------ 16% Mar} 22 Jan 
Federal Compress & ar} 8% Jan | Internat Hydro-Elec— 

women tl, ia a Be yk tl Sy spent Mamas Celine Bie Te tae 

Fiat Amer dep righta-<---[-0<0-<].1°° 02°) 2) 11% Mar| 149 Mar | Internat Paper & Pow ware|-----| "136 2] “1.800 1% Marl 3% Jan 

Fire Association (Phila). io Se ee. WE. 3934 = oil Jan | International Petroleum.-*| 25 | 725 72544) 3,000) 23. Mar) 31 4 Mar 

a fe Corp 4 te eRe 4% 5 700 4% Mar! 45 5 4 Registered _...-------* Peeece 25% 25% 100 24% Apr 31 Mar 

preferred ....--.. so8 ee eee 4843 M an | International Products---* 3% 3% 3% 500 2% Mar 4% Feb 

--- ar| 63% Mar | Internat Radio Corp- ---- | 6% 7% 300; 5 Mar; 8% Jan 

Internat Safety Razor B.-.*} ------ Laue  ehnaeeanea adam y% Jan % «Feb 


















































For footnotes see page 3645. 
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sTOCKS 
(Constnued) 


Week's Range 
of Prices 
Low High 


Sales 
jor 


Range Since Jan. 1, 1938 





Htgh 








or. ~—y we Utility— 
a 3 


$3. ‘50 prior pref 
Warrants series of 1940- 
International Vitamin- -. 
interstate Home Equip- - 
Interstate Hosiery Mills-- 
Interstate Power $7 pref -- 
Investors Royalty 

Iron Fireman Mfg v t c.-10 
Irving Aur Chute 1 


Italian yy ned ; 7 
* 


7% preferred 


Kansas G & E 7% pret.100 

Keith(G E)7% ist pref - = 

Kennedy's Inc 

Ken-Rad Tube & Lamp A 4 

Kingsbury Breweries. --.-1 

Kings Co Ltg 7% pt B 100 
5% D 100 

Mt Boe Products 

Kirby Petroleum 


Klein (D Emil) Co com-.* 
Kleinert (1 B) Rubber Col0 
Knott Corp common 
Kobacker Stores common. * 
Koppers Co 6% ene 
Kress (8 H) & Co 

Kreuger Brewing Co a: 
Lackawanna RR (N J).100 
Lake Shores Mines Ltd--.-1 
Lakey Foundry & Mach--1 
Lane Bryant 7% ny 
ar. ae United B 

Class 

Class B 


erred 
Lehigh Coal & Nav 
Leonard Oil Develop-.-25 
Le Tourneau (R G) Inc-.-1 
Line Materia! Co ° 
Lion Oil Refining 
Lipton (Thos J) class A- “sh 


uisiana Land & Explor.1 
Lucky Tiger Comb G M.10 
Lynch Corp common...-_5 


Marion Steam emnaren* 4 

Mass Util Assoc v t c...-1 

Massey Harris common. .* 
ic 


Memphis Nat Gas com... 
Memphis P & L $7 pref... 
Mercantil . 


Warrants 
64% A papeees... 08 
Mesabi Iron Co 
Metal Textile Corp ed 
New partic preferred. _15 
—— tan n 


Oil 
Michigan toe ge Corp.-.1 
—— Gas & 1 


Mid-West Abrasive... _50c 
Midwest Oil Co 10 
Midwest Piping & Sup...° 
Minewots Wining € Mig 
fg.* 
Minnesota P & L 7% pf 100 
Miss River Power pref.100 
Missouri Pub Serv com... * 
Mock, Jud, Voehringer— 
Common 
Molybdenum Corp 
Monarch Machine Tool__* 
Monegram Picsures com.1 
Monroe Loan Soc A..... 
Montana Dakota Util_..10 
Montgomery Ward A-....* 
Montreal Lt Ht & Pow..* 
Moody Investors pref..._* 


100}_ 
Jones & Laughlin Steel. 100 


Kirkl’d Lake G M Co Ltd 1|_ 





Moore Ty, Ltd com.._.* 
Class A 7% 00 
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* 


R38 en et oS an 
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BB 
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eK REK KKK 
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_ 
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SoS ond. =) 
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KEK KK 


- A wO 
KKKRE 


So 
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i) 
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8 
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| Nat Tunnel & Mines.-.-.-* 


sTocKs 


(Continued) Per 


7 
Last |Week’s Range 


Range Since Jan. 1, 1938 











Moore (Tom) Distillery-.-1 
Mtge Bk of Col Am shs--- 
Mountain City Cop com 5c 
Mountain Producers--.-.10 
$Mountain States Power -_* 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg Co-.-.--* 
Muskegon Piston Ring- 24 
Machman-Springfillied -.-* 
Nat Auto Fibre com 1 
National Baking Co ee | 


National Candy Co com.-_*|_ 
National City Lines com -! 
$3 conv pref 50] _ 
National Container (Del) -1 

National Fuel Gas S 
Nat Mtg & Stores com---* 
National Oil Products--.--4 


National Refining Co..-25 
Nat Rubber Mach ¢ 
Nat Service common. .--1 

Conv part preferred - -.* 
National Steel Car Ltd---* 
National Sugar Refining .*) 
National Tea 5% % pref-10 
National Transit _...12.50 


Nat Union Radio Corp.--1 


Nebel (Oscar) Co com. ---* 
Nebraska Pow 7% pretf- 100 
Nehi Corp common 

Nelson (Herman) Corp-.-5 
Neptune Meter class A---_* 
Nestle Le Mur Co cl A---* 
Nevada Calif Elec enn 


New elas Tel & Tei 100 
New Haven Clock Co 


Newmont Mining Corp- 10 


N Y Auction Co com.-...* 
City ——— 


Nor Central Texas Oil-..5 
Nor European Oil com. --.1 
Nor Ind Pub Ser 6% ptf.100 

preferred = 


pe Line 
Nor Sts Pow com cl A-i00 
Northwest Engineering - .* 
Novadel-Agene Corp..--* 
Ohio Brass Co cl B com..* 


Paramount Motors Corp-1 
Parker Pen Co 10 
Parkersburg Rig & Reel-_-1 
Patchogue-Plymouth Mills* 
Pender ” Grocery A..-° 





National P & L $6 pret--.*| 56 | 54 











KR KKKKKAK 


YESERAa nro’ 


x 








om 
PONE YRS 
* 


_ 
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SS eo 
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Ooms mt om 
RRKK FRX 


oe 
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KR KRKRAKKK K 


KR KKKRKKRK 
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For footnotes see page 3645. 
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STOCKS 
(Continued) 


Range Since Jan. 1, 1938 





Par 





Phoenix Securities— 


Pitney-Bowes Postage 
M 


Puget Sound F & L— 


Scranton Spring Brook 


Selected Industries Inc— 
Convertible stock. ---- 


Selfridge Prov Stores— 


Singer Mfg Co Ltd— 
Amer dep rcts ord reg. £1 





Pharis Tire & Rubber--.. 
Philadelphia Co com... 
Phila Elec Co $5 pref-.-.-- 
Phila Elec Pow SR. pref 25 
Phillips Packing Co----- 


Conv pref series A----10 
Governor common. * 


Pioneer Gold Mines Ltd--1 


oe 


Pitts Bess & L E fit. -- 0 
Pittsburgh Forgings- ---- 
Pittsburgh & Lake Erie- io 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Glass--.25 
Pleasant Valley Wine Co- 1 
PI S06. cncacccecs 
Polaris Mining Co--.--- Se 
Potrero Sugar common. --5 
Powdrell & Alexander----5 
Power Corp of Canada---* 
6% ist preferred. -.--100 





$Pub ou Soeur $7 pt pf..* 


$6 preferred. --.------ 
Puget ‘Sound Pulp & Tim.* 
Pyle-National Co com--.-5 
Pyrene Manufacturing - -1 
er Oats common- - ; m 


Q 

Ry & Light Secur com--.-* 

Railway & Util Invest A--.1 

Rainbow Luminous Prod— 
4 


OS 

$3 conv preferred - - - - - - 
Raytheon Mfg com-.-- -50¢ 
Red Bank Oil Co 


Reeves (Daniel) common-* 
Reiter-Foster Oil new- -50c 
Reliance Elec & Eng’g---5 
Reybarn Co Inc. -.-..----- 1 
Reynolds Investing - ----- 
Rice Stix Dry Goods----- 
Richmond Radiator- ---- 
Rio Grande Valley Gas wat 
Voting trust ctfs..-.-.-- 
Rochester G&E6% pfD i60 
Roeser & Pendleton Inc- - 
Rome Cable Corp com - "5 





Roosevelt Field Inc------ 5 
Root Petroleum Co. -.---- 1 
$1.20 conv pref_....-- 20 
Rossia International. -- -- * 
Royal Typewriter- ------ 


Russeks Fifth Ave--.--- 2% 
Rustless Iron & Steel_---.1 

$2.50 conv pref_.--.--- ad 
Ryan Consol Petrol----- 
Ryerson & Haynes com--1 
Safety Car Heat & Lt..--* 
St Lawrence Corp Ltd-_-..* 


$2 conv pref A..----- 50 
St Regis Paper com-.----- 

7% preterred_..--.-- 100 
Samson United Corp com 1 
Savoy Oil Co........-.- 5 
Schiff Co common-..----- 


ETT 25 
Scranton Elec $6 pref----.* 
Scranton Lace common-.-.* 


s. ooh BES en 
x KK KKK KK RK 
Sin Bsmeny 
KEK KK RE 


Segal Lock & Hardware-_1 
Seiberling Rubber com--_.* 
Selby Shoe Co_-_--.------ bd 


— 
=e 
— 


is cmadaman dow 1 


$5.50 prior stock-_-_--- 25 
Allotment certificates _. 


x KKK 
x 


Amer dep rcts reg_...£1 
Sentry Safety Control-_..-1 
Seton Lesther common-.--.* 
Seversky Aircraft Corp--.-1 
Shattuck Denn Mining._5 
Shawinigan Wat & Pow.-_* 
Sherwin-Williams com-__25 

5% cum pref ser AAA 100 
Shreveport El Dorado oe 


oe 
~ 
a 
= 
o 


Seonm —~ Sha 
KKK 


“oO 


=o 
x KF KKK 


a 


= 
Sc 


Simmons H’ware & Paint. * 
Simplicity Pattern com-_-_-_1 


a 
A WAKA 
K KKK 




















STOCKS 
(Contimued) 
Par 





Range Since Jan. 1, 1438 








Sioux City G & E7% pt 100 
Smith (H) Paper Mills___* 


. * % wieerese | GENS 
Sonotone Corp____...___ 1 
Soss Mfg com____..__.__ 1 


South Coast Corp com.._1|)" ~~ ~~~ 


Southern Calif Edison— 
5% original preferred. 25 
6% preferred B_..__. 25 
534% pref series C____25 

Southern Colo Pow cl A_25 


7% preferred....._. 100 
South New Engl Tel... 100 
Southern Pipe Line... - 10 
Southern Union _ Seer a 
Southland Royalty Co___5 
South Penn Oil. _.....__ = 


So West Pa Pipe Line_. 
Spanish & Gen Corp— 
Am dep rets ord reg... £1 


Am dep recta ord bearer £1 ety 
Spencer Shoe Corp......*|"~~~~~ 
Stahl-Meyer Inc ine t"4 en a 


Standard Brewing Co 
Standard Cap & Seal com-1|~~~ ~~~ 





Standard 
& Acid Works com.-..20 


Starrett (The) Corp v t c.1|"~~~~~ 
Stein (A) & Co common. -_*|"~~ ~~~ 


644% preferred....-. 100 
Sterchl Bros Stores.-.---- ¢ 
i — at ikea 50 


Sterling Brewers Inc----.- “1 
Sterling Inc........-.-.- 

Stetson (J B) Co com....* 

Stinnes (Hugo) Corp.---5 


Stroock (8S) Co.........- 

Sullivan Machinery ----.- s 

Sunray Drug Co--.---.-- oe 

EE Se enna 1 32 
5% % conv pref....-- 50 


$3.30 class A participat.* 
Swan Finch Oil Corp-.-.15 
Taggart Corp com..-.-.-- 1 
Tampa Electric Co com. -.* 
Tastyeast Inc class A-...1 
Taylor Distilling Co-.--- 1 
Technicolor Inc common.* 
Teck-Hughes Mines--.-.-- 1 
Tenn El Pow 7% Ist pf.100 
Texas P & L 7% pret...100 
Texon Oil & Land Co....2 
Thew Shovel Co com....5 
Tilo Roofing Inc-..-..--.- 1 
Tishman Realty & Constr* 
Tobacco Allied Stocks--.-..* 
Tobacco Prod Exports. -..* 
Tobacco Securities Trust— 
Am dep rcts ord reg...£1 
Am dep rcts def reg...£1 
Todd Shipyards Corp-....* 
Toledo Edison 6% pret.100 
7% preferred A....- 100 
Tonopah Belmont Devel-.1! 
Tonopah Mining of Nev.1 
Trans Lux Pict Screen— 


oo Ee ae a 


Transwestern Oil Co..-..10 


Tri-Continental warrants.-| ss 
Trunz Pork Stores Inc...*) 
Tubize Chatillon Corp- o" Lane Se 


CEE: DB. cc ncwcncecoes 
Tung-Sol Lamp Works-.-1/______ 
80c div. preferred..-.-*| 
Ulen & 2 ser A pref_.--- GE 
Series B pref. .-.------ pie he 


Unenoelled Mfg Co-..-.- ooo. 
Union Gas of Canada....*}____ | 
Union Investment com..*/)  __ | 
Union Premier Foods Sts.1}____ 


Union Traction Co (Pa)— 


Warrants 
United Chemicals com...*]/______ 
$3 cum & part pref....*}______ 


Un Cigar-Whelan Sts--.10c 


United Corp warrants...-}______ 


United Gas Corp com.-.-..1 


lst $7 pref non-voting.*/______ 
United G & E 7% pref_100}______ 


United Lt & Pow com A.* 


Common class B..-.... , re 


$6 Ist preferred....-.- s 


United Milk Products...*]..____ 


United Profit Shar new 25c}______ 


ee Shipyards cl Bont 
United tod Shoe Misch com.25 

Pec acecnmbane 25 
United Specialties com... 1 


U 8 Foll Co class B____-- | ae 
U 8S and Int'l Securities._*|_____- 


U S Rubber Reclaiming -.*)- ~~. -- 























For tootnotes see page 3645 
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June 4, 1938 








STOCKS 
(Concluded) 
Par 


Week's Range 


; Sales” 


i. 





| Saw Since Jan. 1, 1938 





Low Htgh 


BONDS 
(Continued) 


Friday 


' 

Week's Range 

of Prices 
High 


Sales 
Sor 
Week 
Shares 


Range Since Jan. 1, 1938 





Low Htgh 





U 8 Stores Corp com....* 
$7 conv Ist pref ° 
United Stores s tc 
United Verde E xten.-.50¢ % 
United Wall Paper 
Universal Consol Ojl....10 
Universal Corp vtec 
Universal Insurance 
Universal Pictures com..-.1 
Universal Products Co. ..* 
Utah-Idaho Sugar Saad 
Utah Pow & Lt $7 pref..-* 
Utah Radio Products. .new 
Utility Equities Corp...-* 
Priority stock . = 
Utility & Ind Corp com..5 
Conv preferred 7 
$Utll Pow & Lt common. “ 


7% preferred 
Valspar Corp com 
$4 conv pref 
Van Norman Mach Tool.5 
Venezuela Mex Oli Co..10 
Venezuelan Petroleum-.--1 
Va Pub Serv 7% pref..100 
Vogt Manufacturing 
Waco Aircraft Co 
Wagner Baking vtc 
7% preterred 
Wahl (The) Co common.* 
Waitt & Bond class A....* 
Class B ° 
Walker Mining Co 
Wayne Knitting Mills...5 
Weisbaum Bros-Brower..1j_ 
Wellington Oil Co 1 
Wentworth Mfg...-.-.-. 1.25 
Western Air Express 
estern Grocery Co....20 
Western Maryland Ry— 
7% ist preferred....100 
Western Tab & Stat— 
Vot tr ctfs com 
Westmoreland Con] Co... 
West Texas Util $6 pref.. 
West Va Coal & Coke.-... 
Weyenberg Shoe Mfg.--.- 
Williams (R C) & Co.... 
Wiillams Otl-O-Mat Ht-- 
§Wil-low Cafeterias Inc.. 
Conv preferred 
Wilson-Jones Co 
Wilson Products Inc 
Wisconsin P & L 7% pf 100 
Wolverine Port] Cement_10 
Wolverine Tube com....2 
Woodley Petroleum 
Woolworth (F W) Ltd— 
Amer dep rcts 5 
6% preferred 
Wright Hargreaves Ltd..* 
Yukon-Pacific Mining Co_5 


BONDS 
Abott’s Dairy 6s 
Alabama Power Co— 
Ist & ref 5s 
lst & ref 5s 


eae~eemeenee 


Ist & ref 5s 

ist & ref 4%s 1967 
Aluminium Ltd debt 581948 
Amer G & El debt 5s. .2028 
Am Pow & Lt deb 68. .2016 
Amer Radiator 4}4s..1947 
Amer Seating 6s stp. .1946 
Appalac Power Deb 6s 2024 
Ark-Louisiana Gas 48.1951 
Arkansas Pr & Lt 58. .1956 
Associated Elec 448-1953 
Associated Gas & El Co— 

Conv deb 5s 

Conv deb 4%s C 

Conv deb 4s 


Conv deb 5s 19 
Assoc T & T deb 5s. A’ Ht 
Atlanta Gas Lt 44s_.1955 
Atlantic City Elec 4s '64 
Avery & Sons (B F)— 

5s with warrants_..1947 

5s without warrants1947 
Baldwin Locom Works— 

*Convertible 63. ...1950 
Bell Telep of Canada— 

lst M 5s series A...1955 

ist M 5s series B...1957 

5s series C....._..1960 
Bethlehem Steel 6s. ...1998 
Birmingham Elec 44s1968 
Birmingham Gas 5s. ..1959 
Broad River Pow 5s. .1954 
Canada Northern Pr 5s °53 
Canadian Pac Ry 63_.1942 
Carolina Pr & Lt 58_...1956 
Cedar Rapids M & P 5s '53 
a Publie a 


4\%s vom H 

Cent Ohio Lt & Pr 5s. .1950 
Cent Power 5s ser D_.1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec 5s_..1948 

5s ex-warrants. _.1954 
Cent States P & L 5s '53 
Chic Dist +. Gen “as 

on series 





— 4 956 

Chie. 4 Ry & Union Stock 

Yar ln dats sare conc 

seChic E Rvs 5s ctfs_...1927 

— Ly Ry inna Me 
9. 





101% 
93% 
99 

$92 

$94 
78% 
90 


31% 
30% 


46% 46% 
106%% 106% 
$105% 107% 
86% 91% 


105 105 
46% 49 


77 78 
+70 82 











Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Jan 
May 
Mar 
May 
Mar 
Mar 
Mar 
Apr 
Feb 
Jan 
Mar 
Mar 


% Jen 
Jan 
Mar 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
May 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 


w 
x RAK K 


— 


oe 


cS) 


DWH OK AWOWe woe 


KRAKKK KL KK 


wo 
RO tO WO 


KRKKRKK 
& Brome _ wo > 
RK ERK 


Om RA 


WOPNOMBWUH WH OH OUI WR 
KRKAKKR KR KRRKKKRK 


~ 
on 


x ow 
NNW GON 
RK KK 


AuVshO8oe ac 
RARKK  AKK 








Cities Service 5s 
Conv deb 5s 
Debenture 5s 
Debenture 5s 
Cities Service Gas 54s *42 
_—. Service Gas Pipe 
Line 68 
Cities Serv P & L 548.1952 
5% 194 
*Commerz & Privat 5s'37 
Com'wealth Subsid 5 4s "48 
Community Pr & Lt 5s °57 
Community P 8 5s...1960 
Conn Lt & Pr 78 A...1951 
Consol Gas El 5 «& Power 
(Balt) 34s ser N...1971 
ar “a Gas (Balt City) 


oun mtge 4s 
Consol Gas Util Co— 
6s ser A stamped_..1943 
Cont’! Gas & El 5s...1958 
Crucible Stee) 5s 
Cuban Telephone 7 s 1941 
Cuban Tobacco 5s_...1944 
Cudahy Packing 3%8.1955 
Delaware E] Pow 5%s.1959 
Denver Gas & Elec 58.1949 
Det City Gas 6s ser A_1947 
5s Ist series B 1950 
Detroit Internat Bridge— 
Aug 1 1952 
Certificates of deposit 
ug 1 1952 
Certificates of deposit 
Eastern Gas & Fuel 48_ 1956 
Edison El Il (Bost) 3%s 65 
Elec Power & Light 5s. 2030 
Flmira Wat Lt & RR 5s °56 
Ei Paso Elec 5s A.-..1950 
Fmptre Dist El 58_...1952 
Empire Oil & Ref 54s_1942 
Erenie Marelli Elec Mfg— 
6 468 series A 1953 
Erie Lighting 5s 
Federal Wat Serv 54s 1954 
Finland Residential Mtge 
Banks 6s- 5s stpd...1961 
Firestone Cot Mills 58.1948 
Firestone Tire & Rub 5s °42 
First Bohemian Glass 7s '57 
Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 
5s ex-warr stamped. 1944 
Gatineau Power Ist 5s. 1956 
Deb gold 6s_ June 15 1941 
Deb 6s series B...-1941 
General Bronze 6s-_.-.-.1940 
General Pub Serv 5s8-_.1953 
Gen Pub Util 64s A.1956 
General Rayon 6s A_1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 5s. .1967 
Georgia Pow & Lt 5s. a 


Glen Alden Coal 4s. ..1965 
Gobel (Adolf) 44s-_-.1941 


Grand Trunk West 48.1950) _ 


Gt Nor Pow 5s stpd-.1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s '58 
Guardian Investors 58.1948 
Hackensack Water 58.1977 
Hall Print 6s stpd....1947 
Hamburg Elec 7s. ..-1935 
Hamburg El paaeeses 


Heller (W E) 48 w w ..1946 
Houston Gulf Gas 6s. .1943 
6s ex-warrants_._1943 
Houston Lt & Pr 3 4s. 1966 
Hungarian Ital Bk 7 4s'63 
Hygrade Food 6s A...1949 
6s series B 1949 
Ill Northern Util 5s...1957 
Ill Pr & Lt 1st 6s ser A.1953 
lst & ref 54s ser B.1954 
lst & ref 5s ser C_..1956 
8 f deb 54s_-.May 1957 


Indiana Gen Serv 5s_.1948 
Indiana Hydro Elec 5s 1958 
— & Mich Elec i 


Indiana Service 5s....1950 
Ist lien & ref 5s....1963 
*Indianapolis Gas 5s A 1952 
Ind’polis P L 5s ser A_1957 
International Power Sec— 


52 
International Salt 5s. 1981 
Interstate Power 5s--. = 957 


Iowa ~ & Lt 4340271988 
Iowa Pub Serv 5s.-...1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s_..1942 
Itallan Superpower 68.1963 


Kansas Elec Pow 3 4s. 1966 
Kansas Gas & Elec 68.2022 
Kansas Power 5s 
Kentucky Utilities Co— 
1st mtge 5s ser H.--1981 





62% 63% 
55-68% 
55 60 
55% 58% 
99% 100 


101% 101% 
52% 56 
52% 

t100% 

103 
70 
98% 

1128 


106% 


104% 
122% 122% 
60 
80% 
101% 
97 
61 
95% 

100 
109 
103% 
101% 


3% 
3% 
1% 
1% 
7 77% 
108% 108% 
67% 71 
t104% 104% 
t102 103% 
91% 92% 
83% 85 


51% 51% 
105 105% 
70 70 


102 102 
102% 102% 
103% a 
$45 

83% 
83% 86% 


88 88% 
103% 103% 
101% 101% 
100% 101% 
163 66 

79 79 

69% 73 
t71% 72% 

80% 

86% 

49% 

130% 

{87% % 

= 


$1074 108 4 “4 
$5246 
32 32 


107 107 
88% 90 
324% 28 


24% 24% 

87 87% 
103% 103% 
101 101 
106% 106% 
113 15 
55 55 
t51 57 
108 108 
95% 96% 
90 90% 
87 


89 
76 77% 


$4 


ro 


67% 68 
105% 106% 
52 55 
160% 65 
$57 67 
109 
44% 47% 
27M 


74% 
68 
96 


a 
106% 106% 
10244 102% 
1568 64 

85 


+60 
41 42 
40% 41 


103% 104 3 
103 103 
99 
$115 
100 


78 

93 
$82 

78% 


4,000 
188,000 
31,000 
23,000 
33,000 


8,000 
63,000 


39,000 
36,000 
4,00 
15,000 


19,000 
2,000 


3,000 


4,000 
102,000 


2,000 
11,000 
1,000 


1,000 
5,000 


26,000 
18,000 











47% 69 
43% 665% 
64% 
63 4 
100 


102% 
61% 
61% 

100 

104 
74% 
99 


128 
107% 
106% 


May 
May 
May 
May 

Feb 


Feb 
May 
May 
May 

Jan 
May 
June 
May 


43 
86% 


May 


Jan 
May 


Jan 
May 
Jan 
Jan 
May 
Jan 
Jab 
May 
Jan 
Feb 


Feb 
Feb 
May 
Apr 
May 
May 
May 
Jan 
May 
May 
May 


Feb 
Apr 
May 


Feb 
Jan 
Jan 
Jan 
May 
May 


4% May 
Feb 
Jan 
Jan 
Jan 
Jan 

May 
Apr 
May 
May 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Mar 
May 
May 


May 
Mar 
Feb 
June 
May 
May 
Jan 
Jan 
Feb 
Jan 

















For footnotes see page 3645. 
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Volume 146 New York Curb Exchange—Concluded—Page 6 3645 
Friday Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1, 1938 BONDS Week's Range Range Since Jan. 1, 1938 
‘ Continued) Sale | of Prices | Week | (Concluded) of Prices 
Price High\ Shares High Low High High 
Lake Sup Dist Pow 3 4s "66}______ 96%} 6,000 99 May | Sheridan Wyo Coal 6s 1947 55 56% 6354 Jan 
Lehigh Pow Secur 68..-2026) 98% 9844] 14,000 103 Jan | Sou Carolina Pow 5s.1957 79% 80 May 
*Leonard Tietz 74s-..1946)____ iy, eae ara 27 May | Southeast P & L 6s__.2025 88 89% Jan 
Lexington Utilities 5s_1952}______ 90 5,000 97% Jan | Sou Calit Edison Ltd— 
Libby McN & Libby 5s °42) 6 104% ul 000 104% Mar Debenture 3%s_._.1945 105% 106% May 
Long Island Ltg 6s...1945) 87 100 Feb Ref M 3%s_May 1 1960 107 107% June 
Louisiana Pow & Lt 5s 1957| 103% 104 77. 000 104% Mar Ref M 3s B_July 1 '60 107% 108 June 
Mansfield Min & Smelt— Ist & ref mtge 4s___1960 109% 110 May 
¢7s without warr’ts.1941/. | es Pyare 24% Apr | Sou Counties Gas 4s 1968 104 104% Mar 
Marion Res Pow 444s.1954|______ mie 101} May | Sou Indiana Ry 4s__._1951 t38% 39% Jan 
McCord Rad & Mfg 6s 45) 65 65 3,000 83 Jan | S’western Assoc Tel 5s 1961 94% 95 May 
Memphis Comm! Appeal— Ss’ western Lt & Pow 5s 1957 97 99 May 

Se Bs eentoedon 1952}______ ts ee 89 Apr So’west Pow & Lt 6s_.2022 171 76 May 
Memphis P & L 5s A..1948) 91 91%] 11,000 9214 May | So’west Pub Serv 6s_.1945 99%% 99% Jan 
Mengel Co conv 44%s.1947} 76 76 2,000 93 Jan | §*Stand Gas & Elec 6s 1935 47% 50% Jan 
Metropolitan Ed 4s E.1971}______ 105%| 9,000 106% Jan *Certificates of deposit 47 49 Jan 

4s series G____.._-- — 105%4| 24,000 106% May *Convertible 6s_...1935 50 53 Jan 
Middle States Pet 6s °45|______ 81 1,000 95 Apr *Certificates of deposit 47 49 Jan 
Midland Valley RR 5s 1943)______ 55%} 5,000 63 Feb Debenture 6s___... 1951 46 50% Jan 
Milw Gas Light 44s_.1967}______ 95%4| 17,000 95% June Debenture 6s. Dec 1 1966 48 51 Jan 
Minn P & L 4s___-- 1978] 93% 93%] 10.000 94 May | Standard Investg 534s 1939 59 = «8B Jan 

Ist & ref 58.......-. 1955] 99% 99%} 3,000 100 Jan | §Standard Pow & Lt 631957 44% 47% Jan 
Mississippi Power 58.-1955}______ 76%| 18,000 81 May | *Starrett Corp Inc 58.1950 25% 27 May 
Miss Power & Lt 58...1957] 84 85%] 25,000 89 May | Stinnes (Hugo) Corp— 

Miss River Pow Ist 5s.1951}______ 109%4| 9,000 110% Apr 2d stamped 4s-_-_-_- 1940 51 51 May 
Missouri Pub Serv 58.1960} 64% 6734} 11,000 7044 May 2d stamped 4s____- 1946 46 46 May 
Montana Dakota Power— Super Power of Ill 4s . 105% 105% Jan 

Se CE 1944) 93 93%} 2,000 97 May i eee 1970 105% 106% Feb 
*Munson SS 6 \s ctfs_1937|______ 1%] 12,000 5% Feb | Tennessee Elec Pow 5s 1956 8634 90 May 
Nassau & Suffolk Ltg 58 °45}______ 83% ,000 95 Jan | Tenn Public Service 5s 1970 93 95 May 
Nat Pow & Lt 6s A_..2026/______ 81%] 2,000 87344 May | Terni Hydro-El 6 4s-.1953 534% 55% Feb 

Deb 5s series B_-_--- 2030) 75 75 55,000 80% May | Texas Elec Service 58.1960 90% 91 Jan 
§$*Nat Pub Serv 58 ctfs 1978)______ 44%} 2,000 44% Jan | Texas Power & Lt 2 101% 102% May 
Nebraska Power 4}4s.1981/|______ 109 4,000 110% May CF ONG Ron skenne 2022 195 97 Jan 

6s series A___.____- 2037) _..... 115 1,000 116 Feb | Tide Water Power 5s_.1979 78 78 Jan 
Neisner Bros Realty 6s "48)}______ 90%} 2,000 93% Jan | Tietz (L) see Leonard 
Nevada-Calif Elec 58.1956) 76 77%} 28,000 83 May | Toledo Edison 5s-_---- 1962 107% 107% Jan 
New Amsterdam Gas 5s '48/}______ RESIS! ccnnce 118 Jan | Twin City Rap Tr 5s "52 53 55 Jan 
N i Gas & El Asan 68 1947) 51% 51%] 24,000 57% Feb | Ulen Co— 

| | ee eae 1948] 50% 51 23,000 57% Feb Conv 6s 4th stamp_1950 34 35% Jan 

Conv deb 5s.-..-.-- 1950} 51% 52%] 23,000 58% Feb | United Elec N J 4s...1949 113% 113% Jan 
New Eng Power 3348.1961|______ 103%} 4,000 105 May | United El Serv 7s....1956 5 59 Apr 
New Eng Pow Assn 58.1948] 80 80 8,000 85 Jan | United Industrial 6s ‘41 26% 26% Apr 

Debenture 544s---.-1954|) 83 834} 8,000 87 Jan 2 1s eae 1945 26% 27 Mar 
New Orieans Pub Serv— United Lt & Pow 6s8-- rth 69 72 May 

5s stamped-_---.-.-- 1942} 90% 90%! 7,000 91% Apr SPisamacsensesea 974 71% 74 May 

Income 6s series A_1949| 74 74%| 8,000 804% May Bie ccunnseecanes 1959 100 % 100% May 
N Y Central Elec 5s 1950}______ 96%] 9,000 100% Mar UnLt & Rys (Del) 5s '52 74% 76% May 
New York Penn & Ohio— United Lt & Rys (Me)— 

*Ext 4s stamped_1950}______ 60 8,000 84 Feb GS O66 A... antsceo ssee 105% 106 May 
N Y P & L Corp Ist 4%s'67| 107% 107%} 19,000 108% Jan Ga eeties A...ceckee 70 70 May 
N Y State E & G 4%s 1980}______ 92 33,000 97% Jan] Utah Pow & Lt 6s ALboa2 73 74 May 
N Y & Westch'r Ltg 4s 2004}______ 104%} 9, 105% Apr il At 5 81 82% May 

Debenture 5s_.---- RRA A Gi oT 113% Mar | Va Pub Serv 5s Az71946 84 85% Jan 
Nippon El Pow 6%s-..1953} 55 55%) 4,000 624% Mar - ref 5s series B_ ..1950 81% 83 Jan 
PS YY Bd ee ee a 1946 74 74% Feb 

54s series A__.---.- ) 80 9,000 82 May Waldorf-Astoria Hotel— 

Nor Cont’'l Util 54s_.1948) 42 42%4| 25,000 44% May *5s income deb.-..1954 S 18% May 
No Indiana G & E 6s_.1952}______ 4.107%} 2,000 108% Mar | Wash Gas & Light 58.1958 106% 106% June 
Northern Indiana P S— Wash Ry & Elec 4s__.1951 107% 107% Mar 

SUS Covascoces 1966) 98% 98%4} 1,000 101 May | Wash Water ower 58 1960 104% 105 Jan 

Se geries 1.....--- 1969} 98 98%} 15,000 100% May | West Penn Elec 5s8__.2030 100% 101 Jan 

44s series E_....-.- i ae 92%} 3,000 95% May | West Penn Traction 5s ‘60 102% 102% Jan 
North’n States Pow 3 34867} 102 102%} 84,000 102% June | West Texas Util 58 A 1957 87 88% May 
N’' western Elec 6s stmpd’45} 105 105 1,000 105% May | West Newspaper Un 6s °44 35% 36 Jan 
N’ western Pub Serv 581957} 87 87 5,000 91 Feb | West United G & E 548’55 105 105% Jan 
Ogden Gas 5s...-.---.- 1945]__.__- 105 5,000 105% May | Wheeling Elec Co 5s__1941 107 % 107% May 
Ohio Power Ist 5s B_.1952} 105%] 105% 106%} 2,000 107 Jan | Wisc-Minn Lt & Pow 5s ‘44 106% 106% Mar 

lst & ref 44s ser D.1956)______ 105%} 3,000 106% Jan | Wisc Pow & Lt 4s__..1966 95% 96% Jan 
Okla Nat Gas 44%s_-_..1951] 100% 100%| 16,000 100% May | Yadkin River Power 5s '41 101% 101% Feb 

58 conv debs-_--.---- ee 89 2,000 95 Mar |} York Rys Co 5s.-.--- 1937 79 79% May 
Okla Power & Water 5s '48/______ BEES sssonn 82 May Stamped 5s......-- 1947 75 80% 4 June 
pee oon ee Se , eee 102%} 10,000 103% Jan 

c Gas ec Co— 

Ist 63 series B------1941 115% 115%| 18,000 11656 Feb FOREIGN GOVERNMENT 
Pacific Invest 5s ser A_1948}____-_- 7 Loavbane ar a 
Pacifie Ltg & Pow 58..1942)_._____ BE wace<s 115 May AND MUNICIPALITIES 
Pacific Pow & Ltg .-5e 70% 71 18,000 754% May | Agricultural Mtge Bk ye! 
ee RE: eee Pe 101 Jan 20-year 78.-..---.- 22% 22% Apr 
Park Lexington 3s- --"1908 30 30 55,000 34% Jan 20-year 7s..------ 1947 {22% Apr 
Penn Cent L & P 4%s.1977| 82% 84 11,000 89% May | *Baden 7s_.-.-------- 1951 119% 22 Feb 

Pt iiitvcencnnnecs , = WE t wudaws 93 May | Buenos Aires roo, 

Penn Electric 4s F....1971) 85% 86 2,000 88% May 7s stamped. -....-- 1952 167 75 Feb 
Penn Ohio Edison— ©7 %s stamped-_-..-- 1947 $67 75 Jan 
6s series A......-.- ee 95% «1,000 984% May | Cauca Valley 7s.--.1948 $ 9% May 

Deb 5s series B..1959 90 90 1,000 94 May | Cent Bk of German State & 

Penn Pub Serv 6s C..1947 103% 103% 11,000 107% Feb *Prov Banks 6s B..1951 25% 25% Jan 
5s series D__-.-.--- SN ss incacdnal 7) es 103% Jan *68 series A 1952 Mar 
Penn Water'& Pow 58.1940,______ 107% 41,000 108% May | Danish 5s-.-.-.------ Feb 
44s series B__-__-- 1968] 107% 4 107%| 23,000 See SA DR et aden diiee Jan 
Peoples Gas L & Coke— Danzig Port & Waterways 

4s series B_....-.-.- 1981} 90 90 | 15,000 91 Jan External 6s 52 Mar 

4s series D___..---- 1961] 92% 92%} 5,000 93 May | German Con Munic 7s '47 20 820 ; Mar 
$*Peoples Lt & Pr 58_.1979)]______ Ss 2,000 10 Jan Secured 6s-...----- 1947 20 20% y Mar 
rhila Elec Pow 54%s-_-1972| 111% 111%} 8,000 113% Mar | Hanover (City) 73--.1939 21% 22 Mar 
Phila Rapid Transit 6s 1962)______ 66%] ------ 79 Feb | Hanover (Prov) 6 4s.1949 20% 20% Mar 
Piedm't Hydro El 6s ‘60} 55 55%] 26,000 61 Feb | ¢Lima (City) Peru ote "58 19% 10% Jan 
Pittsburgh Coal 68..1949/_.____ 105%} 1,000 108 Feb | *Maranhao 7s-.------ 1958 19% 14 Feb 
Pittsburgh Steel 6s...1948} 91 91 3,000 100 Jan | *Medellin 7s series E.1951 8% 8% May 
*Pomeranian Elec 6s-_1953}____-_- AR Pee 22 Apr | ¢Mendoza 4s stamped_1951 79% 80 May 
Portland Gas & Coke 58°40} 56% 56%! 35,000 58% Feb | Mtge Bk of Bogota 78.1947 
Potomac Edison 5s E.1956)_____- 107%} 2,000 107% Jan Issue of May 1927.---- 122% 25 Mar 

44s series F__...-- 1961) 107% 107%} 8,000 108 Apr *Issue of Oct 1927_.---- 22% 22% Jan 
Potrero Sug 7s stmpd_1947/_____- ie et 65 Jan | ¢Mtge Bk of Chile 6s- ios 5 15 May 
PowerCorp(Can)4%sB °59/ 101 101%} 3,000 103 Apr 6s stamped -_-_..---- 112% 18 | -.---.-|-----------|----------- 
*Prussian Electric 6s..1954| 221% 22%| 2,000 22% May | Mtge Bk of Denmark is ore 9844 98% Feb 
Public Service of N J— *Parana (State) 7s...1958 10 10 Jan 

6% perpetual certificates] ______ 136 4] ------ 137% Mar | Rio de Janeiro 648-1959 7 9 Jan 
Pub Serv of Nor Illinois— Russian Govt 64s---1919 t% % Mar 

lst & ref 58.......- 1956}. ..... 111%} 9,000 113 + Feb *6 \s certificates. ..1919 t% % Mar 

“RETIRE” aaa 105 5,000 107. Mar aerate Epa 1921 1% % Mar 
44s series D_._...- 1978} 104 104 2,000 104% Jan 54s certificates. -- Heed 1% % Feb 
44s series E___.__- 104% 104%} 1,000 105% May | *Santa Fe 7s stamped_1 55 Jan 
= ~ ref Sie ser F_1981| 103% 104 13,000 104% May | Santiago 7s_-------- 1949 13% 14% Apr 
ee eee 105 8,000 106% Feb Sees 113 20 May 
Pub Serv of | ihecorie 
SS RC ea 966]_____- 102 | 10,000 102% May 
wae Sound P &L5%s°49} 73% 74\%| 15,000 75 May 

Ist & ref 5s ser C_..1950| 69% 69%} 3,000 724% May 

lst & ref 4%s ser D.1950) 65% 65%4| 20,000 6644 May 
Queens Boro Gas & Elec— * No par value. a@ Deferred delivery sales not included in year’ grange. n Under 

5 ss aes 1952} 77% 77%! 8,000 93% Jan | the rule sales not included in year’s range. 7 Cash sales not included in year’s 
*Ruhr Gas Corp 6 4s_1953)-..--- ae 29% May | range. z Ex-dividend. 

*Ruhr Housing 6 4s__1958)-._--- 21%| 1,000 25 Apr t Friday’ s bid and asked price. No sales were transacted during current week, 
Safe Harbor Water 4}¥s °79)___-_-_- = Sameer 110% Mar * Bonds being traded flat. 
dan Anson 98-1000). * | 19855 1083} 00 een. Scan an: creuens om : 
n Antonio P S 5s B_1958}___-_-_- Sa 03 i % May nsacted during the current week and not included tn weekly or 
San Joaquin L é& P 658 °52|--——--|2127 =| =. iy BROW 4 _ 
Sauda Falls 56...-.... 111 112 26,000 112 Feb No sales. 
ome oe @5--1937 a Lod of lla ig’ abate -. y Under-the-rule sales transacted during the current week and not included in 
*Schulte Real Est 6s_.1951)_._-_-- 5 ‘senna 27 May kl ly range: 
Seripp (E W) Co 5%s_1943}_-_.-- 100 1 ,000 102 Jan | Wee ie y , 
aaah... tae ceanhedl > 8 Bes one 10734 = z Deferred delivery sales transacted during the current week and not included 
Shawinigan W ae 9 "67| 104% + yo 105% May | in ag oe Boll yearly range: 
1 series SNe 8 -<—<<---= 4 , 1 M +. ” 
ist ace series Di2771970 104% 104 % 7,000 ios”? re Abbrestations Used Abore—“‘cod,” certificates of deposit; ‘‘cons,”’ consolidated ; 




















‘cum,” cumulative; “‘conv,” convertible; 


“M,"" mortgage; “‘n-v,”’ non-voting stock: 


“y te,” voting trust certificates; “‘w 1," when issued; “‘w w, a with warranta’ **x-w.’ 
without warrants 























———- 
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June 4, 1938 














Other Stock Exchanges 





New York Real Estate Securities Exchange , 


Closing bid and asked quotations, Friday, June 3 





Unlitsted Bonds 


Bid 


Ask 


Unltsted Bonds 


Ask 





1945 
Bryant Park Bldg 6481945 
11 West 42d St 64s-..1945 


B’way 38th St = 
78 


75 
26 
29 














Internat Commerce Bldg— 


6%s 
Park Place Dodge — 
Income bonds v t c 
10 East 40th St Bldg 581953 
250 W 39th St Bldgs 6s °37 











Baltimore Stock Exchange 


May 28 to June 3, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


Week's Range 


of Prices 
Low Htgh 


Range Since Jan. 1, 1938 





Low 





Arundel Corp 
Balt Transit Co com vtc.® 


15 


% 


& 
SN 


Stocks (Continued) Par 


Vv 
Week's Range 


Sales 
Sor 
Week 
Shares 


Range Since Jan. 1 1938 





High 





, Adams Oil & Gas com....* 


Aetna Ball Bearing com-_-1 
Allied Laboratories com --_* 
Allied Products Corp com10 
Class A. 25 
Amer Pub Serv Co pref 100 
Armour & Co common..-.5 
$6 prior pref wainigte 
Aro Equip Corp com __---1 
Asbestos Mfg Co com..--1 
Assoc Investment com-.-.-.* 
Automatic Washer com-.-_3 
Aviation & Trans C cap.1 
Bastian-Blessing Co com.* 
Bendix Aviation com....5 
Berghoff Brewing Co..-.-1 
Bliss & Laughlin Inc com_5 
Borg Warner Corp— 
(New) common 
Brown Fence & Wire— 
Common 
Bruce Co (E L) com 
Bunte Bros com 


350 
100 
100 


Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
June 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
% May 
Jan 


4 y 
ig 


Jan 


Mar 
Jan 


Jan 


1% Burd Piston Ring com-.--1 
: Butler Brothers 10 
5% conv pref 
Central Cold Storage com20 
Cent Ill Pub Serv pref...* 
Central Ill Sec— 
Common 
Convertible pref 
Central 8 W— 


Brager-Eisenberg Inc com 1 Jan 
Consoi Gas E L & Pow...* 
100 Jan 


Eastern Sugar Assoc com. : 


Fidelity & Deposit 
Finance Co of Am A com_5 
Mar Tex Oil 1 


= 
a= mo 
Saba 


ROKK KRAAKK KKK SK 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
75 Jan 
12% June 
15% Jan 


Prior lien pref 
Preferred 
Chain Belt Co com 
Chicago Corp common... 
Chic Flexible Shaft com--.5 
Chicago Towel Co— 
Convertible pref 


Monw Penn P 87% pref_25 
New Amsterdam Casualty 5) - 
Northern Central Ry - . .50 
Penna Water & Pow com.* 
Seaboard Comm’! com_..10 
U 8S Fidelity & Guar 


Bonds— 
Finance Co of Am 4% _1947 


m arto 
@COnonr~ © 

















92 94 Mar 





Rights wi 
Compressed Ind Gases cap* 
Consolidated Biscuit com.1 
Cunningham Dr Stores 24 
Dayton Rubber Mfg com. 
Decker (Alf) & Cohn eomid 
| De Nets Ine pref 

Htgh { Dexter Co | aapeipcagnier” 
| Dixie Vortex Co com-- --* 
Eddy Paper Corp (The) -- 
Elec Household Util cap- 5 
Elgin Nat Watch 15 
Four-Wheei Drive Auto.10 
Fox (Peter) Brewing com.5 


Boston Stock Exchange 
May 28 to June 3, both inclusive, compiled from official sales lists 
Friday Sales 
Last for 
Week 
Shares 








Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1938 , 





Stocks— Price 





Amer Pneumatic Ser— 
Common i 4 ly 
6% non-cum pret 1% 315 1 1% 

4 129%| 1,882 149% 

Associated Gas & El cl A--1 % % 62 al % 

Bigelow-Sanford Carp com* 18% 9 

69% 180 108 4% 
125 


117% 286 Aor = 
B43] 225. ey | "Gemeten nn ---n----- 
5 j Goldblatt Bros Inc com-..* 
, 78D | Gossard Co (H W) com..* 
- Great Lakes D & D com--_* 
8D | Harnischfeger Corp com_10 
> June | Heileman Brew Co G cap-1 
May | Hormel & Co (Geo) com A * 
Jan | Houdaille-Hershey cl B..* 
Hupp Motors com 
Ill North Util pref 
Indep Pneu Tool s t c..-.*| 
Indiana Steel Prod com--1 
Jarvis (W B) Cocap 
Joslyn Mf¢ & Supply com f 
Katz Drug Co com 1 
Kentucky Util jr cum pf 50 
6% pret 100 
Kingsbury Brewing cap--1 
Le Roi Co com 10 
Lib MeNeill & Libby com-_* 
Lincoln Printing com_-_-_* 
Lindsay Ly & Chem com 10 
Lion Oil Ref Co com 
Marshall Field com 
MecQuav-Norris Mfg com * 
Mer & Mfrs Sec cl A com. 1 
Prior pref 
Mickelberry’s Food Prod 


Middle West Corp soared 
Stock purchase warrants 
Midland United Co— 
Common 
Conv preferred A 
Midland Util— 
6% prior lien 


Feb 
Mar 
Jan 
Apr 
Feb 
Jap 


1,000 80¢ 


Gen Finance Corp com. .-.1 


Prior pref - - 
Boston Personal Prop ra 
Calumet & Hecla 5 
Cliff Mining Co____-.-.25 
Conn & Pass Riv RR pt 100} _. 
Copper Range 2 
East Gas & Fuel Assn— 

4%% prior preferred 100 

erred 100 


6% 
9 
5% 
75e 
73 
4% 


49 May 
16 Jan 


25 
18% 


May 
Mar 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 


Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Jan 


Employers Group 
Georgian Ind cl A pref__20}__ 1% 
Gillette Safety Razor....* 7% 
Isle Royal Copper Co___15 1 
Loews Theatres (Boston) 25| _ _- 10 
Main Central com 00 g 
Mass Utilities Assoc v t c.1 
Mergenthaler ne ign 
. 


Inc 
New England Tel & Tel i00 
New River Co La 





Vermont & Mass Ry Co 100 
Warren Brothers 


Bonds— 
Eastern Mass St Ry—- 
Series A 4%s______ 1948 


Miller Hart Ine conv pref_* 
National Battery Co pref_* 
Natl Rep Inv Trust— 
Cum conv pref stpd_---_* 
Noblitt-Sparks Ind com-..5 
Northwest Bancorp com --* 
Penn Elec Switch conv A 10 
Penn Gas & Elec A com..* 
Perfect Circle Co ye 
Pictorial Paper Pkge com_5 
Pines Winterfront com.--1 
Potter Co com 1 
Quaker Oats Co common-* 
Preferred 100 


i) 
one 
KRAK 





x 














May 





—~ 
noe 








oo Ses 
RK KAKA 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal H. Davis & Go. 


New York Stock Exchan pereni 
New York Curb Exchange" Chicago Board re eh 


10 So. La Salle St., CHICAGO 


Ross Gear & Tool com_--_-_* 
Sangamo Electric com--_-_* 
Sears Roebuck & Co com-* 
Signode Steel Strap pref .20 
Sou Bend Lathe Wks cap_5 
Southw Gas & El 7% pt 100 
Southwestern Lt & Pow pf * 
Standard Dredge com____1 
Storkline Furniture com_10 
Sunstrand Mach Tool one 
Range Since Jan. 1, 1938 | Swift International 


Low | High Trane Co (The) common.2 
Union Carb & Carbon cap * 
Utah Radio Products com * 
Util & Ind conv pref 
Common 








aa 
Nino 














FERRER 


3888 


Chicago Stock Exchange 
May 28 to June 3, both inclusive, compiled from official sales lists 
Friday 
Last 
Sale 





Week's Range 
of Prices 
Low 


for 
Week 
High\ Shares 





Stocks— 


Abbott Laboratories— 
Common (new) .......* 41 
Adams (J D) Mfg com-_-..* 9% 

For footnotes see page 3649. 


SSS 


Par 

















41% 
9% 


200 
100 


46 Mar 
10% Mar 


36% Apr 
7% Jan 



























































ir 











































































































Volume 146 Financial Chronicle 3647 
| Friday Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low | High Stocks (Conduded) Par| Price |Low High) Shares Low High 
Walgreen Co common__._*} 14 14 14% 700| 14 June| 20% Jan | Consolidated Paper com_10}__-___- 13 13 100 13 May 15% Feb 
Williams Oi]-O-Matic com | (FE, 2% 2% 100 2% Mar| 4% Jan | Consumers Steel_-______- * 75e 75e 250 70c May 1% Apr 
Wise Bankshares com__..*/_____- 3% «3% 400 3% May! 5% Jan | Det & Cleve Nav com__-_10 1% 1% 667 1% Mar 1% Jan 
Woodall Indust com-_-_-_-_. | ee 3 3 100} 2% Apr 5% Jan | Detroit Edison com__-_100}_- 84% 85, 41; 77 Mar} 108 Jan 
Yates-Amer Mach cap-_- -§] 1% ix 1 1% May 2% Mar | Det-Mich Stove com__-___1]__-. 1% 14] 1,000 1% May 3% Jan 
Zenith Radio Corp com_. 9% 9% 9%! oan) 9% May’ 17% Jan | Det Paper Prod com_-_-__-1 1% 1% 1% 720 1% May 3% Jan 
Det Steel Corp com_--_-_- — 10 10 250; 10 June 16 Jan 
s | Ex-Cell-O Aircraft com__.3}___-__-. 12% 13% 770 9 Mar 1444 May 
ae Mogul com._----- a 7% 7% 202 6 Mar; 10% Jan 
oan ‘rankenmuth Brew com_-1 1% 1% 750 1 Mar 13 Apr 
Cincinnati Listed and Unlisted Securities Fruehauf Trailer______- 1]- 6% 6% 100| 5% Mar| 10% Jan 
Gar Wood Ind com_._-__- 3 4% 4% 215 4% Mar 7% Jan 
W D General Finance com__-_-_1 2% 2% 100 2% May 4% Jan 
e _ D | O N & O ~ General Motors com____10 27% 27% 1,808} 25% Mar; 38 Jan 
| Memb — se ing com__-__- |) er 24 2%] 1,000 2% May 3% Jan 
ee , B ers 7raham-Paige com --_- 1 76e 76c 150 % Mar 1% Jan 
Cincinnati Stock Exchange New York Stock Exchange Grand Valley Brew com__1|___ 50e 53e 450 4 Jan 70¢ Feb 
to TERMINAL BUILDING CINCINNATI, O. Hall Lamp com_ ine Mlamsua 2 2 100 2 Mar 3% Jan 
Teleph Main 488 Houdaille-Hershey edie neat 6% 6% 140 6 Mar| 11% Jan 
aha elephone: Main 4884 Hurd Lock & Mfg com 1 37e 80 44 700 37¢e Apr % «Jan 
Kingston Prod com__-____1}- 1% 1% 500 1% Mar 3% Jan 
Kresge (S 8S) com_______10}- 17 17 305} 1542 Mar} 18% Jan 
Cincinnati Stock Exchange Mahon (RC) A pref____. ” .— 25] 17  Mar| 19% Jan 
May 28 to June 3, both inclusive, compiled from official sales lists | Masco Screw Prodcom...1/ 82e} 82e S5e 560/  8le Mar) 1% Jan 
McClanahan Oil com____1 27¢ 27¢ 46629 820 4% Mar 55e Apr 
Friaay Sales McClanahan Ref com____1}_____- 72c 8672¢ 100 69c Mar 14% Jan 
Last |Week's Range| for | Range Stnce Jan. 1, 1938 | Mich Steel Tube Prod_2.50}__-- - 5 5 170 5 May 74 Feb 
Stock : Sale of Prices Week Mid-West Abrasive com 50c|__ - - 1 1 100 1 Mar 2 Jan 
ocks— Par| Price |Low High| Shares Low High Murray Corp com____- 10 4% 4% 4% 335 4% Mar 7% Jan 
. — | Muskegon Piston Ring_50c}_--- 644 6% 100 6% June} 10 Jan 
Seninten lndustetes seos* 3% 3% _7| 3% Mar) 5% Feb | Packard MotorCarcom..*| 34 3% 3% 355) 3% Mar) 54 Jan 
> Se dry Mac ews < 20 16 16 77 15 Mar| 184 Jan | Parker Rust-Proof com 2.50|-_--_- 14% 14% 203} 14% June; 20% Jan 
rien Gas & Elect pref___ 100 94 95 29; 90 Apr| 100% Jan | Penin Metal Prod com_- -1 ss 1% #1% 38! 1% May 3% Jan 
Cin a say -~- -50 “ 80% 80% 10} 75 Jan| 81 Mar] Pfeiffer Brewing com- 6% eu 7 850| 4% Mar 74% Mar 
_— be Stock Yard...*) 11 11 11 5} 10 Apr} 13 Jan | Prudential Investing com - i ae 1% 1% 100 1% May 2% Jan 
va Tissue _ _ _ - ie 6 6 100 6 Mar 74% Jan | Reo Motor com____-_. 6 1% 1% 15C 1% Mar 2% Jan 
ieemaae’ ae pecesces p 3 ‘ 3 125 3 May 4 5% Jan | Scotten-Dillon com___-_- 10; 23 23 23 270} 22 Jan| 27 Feb 
Kahn - eece - 5 | 30 30 20; 30 Mar| 32% Jan | Standard Tube B com__--1 abi 2% 2% 140 1% Apr 4 Jan 
Kro a Bowden cnneccecs y 8. 8. 60 7 ~#«Apr 9% Mar } Tivoli Brewing com______1 3 3 3% 89 3 Mar 4% Mar 
M — = 9 eee 13% 13% 100} 12% Mar) 174 Jan | Tom Moore Dist com-__-_1 75¢ 75e 75¢ 690 % Mar 1% Jan 
> oo Ox _ a. F " M4 M4 | _ % Jan 1 Jan | Union Investment com___*|_-- 3% 3% 200 3% May 6% Jan 
8% ae eee. 46 % 47% 358| 39% Mar| 50% Jan | United Shirt Dist com___* 2% 2% 2% 200 2% Apr 5 Jan 
R pref - ere er 215% 216 68| 211 Jan} 217 Apr | Universal Cooler A_..___* 2% 2% 2% 100 2% June 5% Jan 
apid _& 16% 16% 50! 16% June! 27 Jan A a eeaeay , ee 1% 1% 800 1% Mar 3 Jan 
Warner Aircraft com. - --- | a 75e 78ce 570 65c Mar 1% Jan 
Wolverine Tube eom__-_- | es 3% 3% 100 3% May 6% Jan 











Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLI s@)woove 





Union Commerce Building, Cleveland 
Telephone: CHerry 5050 


A. T. & T. CLEV. 565 & 566 








Cleveland Stock Exchange 


May 28 to June 3, both inclusive, compiled from official sales lists 

























































































523 W. 6th St. 








MEMBERS 


New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Teletype L.A. 290 


Los Angeles 


Wo. CAVALIER & Co. 


Chicago Board of Trade 














Los Angeles Stock Exchange 


May 28 to June 3, both inclusive, compiled from official sales lists 





























Friday Sales Friday Sales 
4 Week's Range| for Range Since Jan, 1, 1938 — were ae Pt Range Since Jan, 1, 1938 
Sa of Prices Week 4 d 
Stocks— Par\ Price 3. High| Shares Low High Stocks— Par| Price |Low High| Shares Low High 
Akron Brass Mfg --_---- - e_ 6 6 | 10| 5% Mar| 6% Jan poe Se a Soh ase oe 4 je a (+4 oe ao Rp 
Apex Electric Mfg - - - -- - - _, R% R% 10 8% Ma 16 Fe -Chica O com... 4 y { 40 Mar % « 
Canfield Oil pref------ 100}... --- 9714 97% 10| 97% May ort May pucnener Dept Store- - - - 6%| 6% 8% ie 8% —_ a Ave 
POY Oe a 11% 11% 5| 10 Mar| 12% Jan Jalif Packing Corp com..*| 19% 19 9% 300 %% Mar % 
Cleve Cliffs Iron niet ee * 41%) 41 Py, 42 296| 41% June 641% Jan | Central Invest Corp...100) 11 11% 11% 10 10 Apr 18 : Jan 
Cleve Elec Ill $4.50 pref _*|__---- 110 110 70| 107% Jan| 111% Mar | Chrysler Corp---------- 5 40% 40% 40% 100} 36 Mar| 62% Jan 
Cleveland Railway ---- i00 en 19 21 668; 19 May| 32 Jan peer Neon Lg egg M . r+ ry) ot pr on aes bie 4 
OE Eh ee. 11% 13 541) 11 Mar| 18% Jan Yonsolidated Oil Corp- - - - 8 4 Mar 
Federal Knitting Mills---*)_ ~~ -_- 10 1% 10% 50} 9% Apr! 11 \% Mar | Consolidated Steel Ceap- -* 3% 3M Hf Pees 2% — 4% | 
Fostoria Pressed Steel _ - - - * 2% 2% 2% 12 2 Jan 2% Ja Consolidated Steel pref---* pe pr 
Great Lakes Towing pf 100) _--- nw 50 " 50 . 40| 45 Feb| 50 . ine Emsco Derrick & Equip.-5 7% 7% 7% 300 A Mar} 10% Mar 
Halle Bros pref-------- 100} 33%) 33% 33% 120} 31% Apri 37% Jan | Exeter Oil Co A com----- 1| 62%ec| 57%e 65c; 1,100 52e May| 95e Jan 
pg ee, 5 5 5 10 5 Jan 6% Jan | Farmers &Merchs oe cee 360 ae - = 1 on + = 7% ye 
Interlake Steamship - - - -- SS 28 28 15| 27 Mar| 44 General Motors com...-10| 28%] 2 8 25 ar an 
Kelley Isld Lime & Tr_-_-*| 13 13 14 3041 13 June rts —_ Hancock Oil Co Acom..-*| 27 26% 27 300 25 May 30% Mar 
Lamson & Sessions - - - - - - y 4% 4% 15 3% Mar 6% Jan | Kinner Airpl & Motor---. 1 4c 3e 4c} 8,275 2c May 12c Apr 
Leland Electric - - - ~~ ---- , 9 9 25 s Jan| 10% Jan | Lincoln Petroleum Co-10c lle lle Ile} 4,200 10e Apr 18¢e Jan 
Medusa Ptid Cement----*)_..--- 15% 16 20; 13 Mar| 18% Jan | Lockheed Aircraft Corp- “4 on on 44, po : 4 — tt a 
Miller Whoesale Drug - - - -*|_- ~~ -- d , : 7 Los Ang Industries Inc- - -: 2% 2% 2% y ‘ ap 4 } 
National Refining seit . oor 34 ig 118 rH, sy oi i Menasco Mfg Co-------- 1} 82 Ye 80¢ 82%e 500} 80c Mar 1% Jan 
CE, Ea 1% 1% 1% 150 1% June 3 on Jan | Mid-Western Oil CR anans 5e 5e 5c} 1,000 3c Feb 9¢ May 
Ohio Brass B----------- _, 21 21 10| 21 May! 33 Jan | Oceanic Oil Co__---.---- 75e} 75e 75e 100| 75¢ May} 1.20 Jan 
Ohio Confection A------ , ee 8 8 10 7% Apr 8 May | Pacific Clay Products---- 5% 5% 5% 100 5 Jan 7% Mar 
Packer Corp------------ .: ee 10 810 12} 9% May| 11% Jan | Pacific Distillers Inc----- 1 30c} 30¢ 32¢ 400// 30c Mar; 4¥c Jan 
Peerless Corp...------.-- 5% 5% 5% 430 4 Mar 6% May | Pacific Finance Corp com " PF om 10 rr ox — Wis nn 
Reliance Elec & Eng--.--.5/-_----- 9 9 5 8% Apri 11% J Preferred C---------- 9 ‘ a em a 
Richman Bros... ....-.- +31. | 31 32 110 30° Marl 3652 Jan | PacificG&E5ig%lstpt25| 27 | 27 27 100] 2636 Apr 27% Jan 
Seiberling Rubber - - - - - -- Tiswak ia 2 2 50 2 Mar 3% Jan | Pacific Indemnjty Co---10 21 20 21 400| 18% Marj 23 Feb 
8% cum pref_....-_- | 13% 13% 10} 12 Apr| 32 4 
SMA Se 10% 11 % 136 9% Mor + i aan Republic Petroleum com-1 4% 4 4% 400; 3 £Mar 54 Jan 
Poo > | 4 4% 70 4 June 7 Feb | Rice Ranch Oil Co------- 1 25¢ 25e 26¢e) 2,061 17e Mar 260 May 
Van Dorn Iron Works----*|------ 2 2 21 1% Mar 3% Apr | Richfield Oil Corp com--- ° by y% ox “7 a a — Hs, — 
Warren Refining - - .----- | 1% 1% 100 1% Mar 2% Jan EE 25 25 1.28 f . } ; 
Weinberger Drug Inc_.--*!_____- 16 16% 5! 1 7 Roberts Public Markets--2} 2%] 2% 2%) 1,100} 2% Apr) 3% Jan 
“ . a. yan Ryan Aeronautical Co---1}| 1.10} 1.10 1.10 300} 1.05 Mar 1% Jan 
Samson Corp 6% pref-..10 4% 4% 4% 100 2% Mar 4) May 
Signal Oil & Gas Co A....* 20 20 20 100 <* — a7% - 
WwW Sontag Chain Stores Co-- 7% 7% 7% 100 4 an % an 
So Calif Edison Co Ltd- “35 20%! 20% 20% 300| 19% Mar| 24% Jan 
ATLING, LERCHEN & HAYES 6% pret Nat D- 25 26% 26% 26% 100 25% Apr 27% Feb 
Members 5% % prefC..------- 25} 25 25 25% 400 zai yo pats, yan 
vy J AIK q 2 
Now York Steck Eashange New York Curb Associate een eee a a. ae eel "036 beac] 31% Jan 
Detroit Stock Exchange Chicago Stock Exchange Standard Oil Co of Calif--*| 26%) 26% 26%) 600 25 44 Mar| 33} Jan 
s13: Sunray Oil Corp--------- 1 2% 2% 2% 00 24% Mar) 3% Jan 
Buhl Building DETROIT Superior Oil Co (The)-.-25| 28 28 ©28 100 26 Mar 36 54 Feb 
° Transamerica Corp - -- - - - 2 8% 8% 69 500 8 Mar 2% Jan 
Telephone: Randolph 5530 Union Oil of Calif-.-_-_- 25| 18%| 18 18%| 200] 17% Mar| 21% Feb 
Wellington Oil Co of Del-_-1 3% 3% 63% 100 3% June 6% Jan 
Yosemite Ptld Cement pf10 2% 2% 3 600 2% May 3% Jan 
Detroit Stock Exchange Sthatnaee 
May 28 to June 3, b i Bik Mammoth ConsM.10c| 19¢] 19¢ 21%ec| 3,500} 12e Mar} 23¢ May 
2 : &, Doth incdusive, complied vom official calles Mote Calumet Gold Mines --..10c¢ le le le} 1,000 Ye May 2e May 
yy : Sales Cardinal Gold _. ..- --- -- 1} 10c| 10e 10c| 2.250| 10c Mar| 22c Jan 
Last |Week's Range) for | Range Stnce Jan.1, 1938 | Cons Chollar G & 8 Mng-1 2% 2% 2% 100| 2% June} 4% Apr 
se poe Sale of sia oes Tom Reed Gold--------- 1} 25¢e) 25e 25c) 1,400} 20c Mar| 25¢ May 
ocks— Price |Low 763 Lov | Htgh 
Unlisted— 
Auto City Brew com--_--1 35e 35e 8 38¢e 200 35¢ June % Jan | Amer Tel & Tel Co___.100| 129%| 129% 129% 100} 112 Mar 145 Jan 
ith an ee ee Mee ie a 
a aah hele alee ‘ 3% Mar! 26 Jan | Curtiss-Wright Corp-.-.--- Y% 4 MY é Mar 5M 
Burroughs Adding Mach-_ . 15% 15% 292 15% June} 20% Jan | General Electric Co------ *| 33 33 33 100} 28 Mar| 45% Jan 
Roewe Melases.-......-.- 1 Rat 300} 1 May! 1% May | New York Central RR_-.*| 11%| 11% 11%} 100) 10% Mar| 19% Jan 
Chrysler Corp com__~---_5 38% 40%\| 2,563! 36 Marl 62% Jan ' North American Aviation_1 8%' 8% 8% 200! 6 Mar! 10% Jan 
For footnotes see page 3649. 
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Friday 
Last 


Stocks (Concluded) Par} Price 





North American Co 
Packard Motor Car Co- -- 
Radio Corp of America. - 
Radio-Keith-Orpheum ---_*} 
Standard Oil Co (N J).--2é 
Texas Corp (The) 

U 8 Rubber Co 

U 8 Steel Corp ‘ 
Warner Bros Pictures 


Sale | 


| Week's Range 
of Prices 
Htgh 


Low 


19% 


” 
v 

4 
% 


A 





9% 
5 
1 
43 
43 
) 


% 


( 


35 
4 


Sales | 
Week 
Shares | 
| — 

200) 
100) 
100} 
300) 
100 
200 
100) 
100} 
100) 


| Range Since Jan. 1, 


1935 





Low 


High 





Mar 
Mar 
Mar 
June 
May 
May 
25% June 
38% Mar 
3% Mar 


15 
on 


1% 
44% 
34% 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 


21% 
5% 
1% 
5% 

49% 

41% 

31% 

61% 
7% 








PHILADELPHIA 
1613 Walnut Street 





Members 


Established 1874 
DeHaven & Townsend 


New York Stock Exchange 
Philadelphia Stock Exchange 


NEW YORK 
30 Broad Street 








Philadelphia Stock Exchange 


May 28 to June 3, both inclusive, compiled from official sales lists 





Stocks— Par 


v 
Week's Range 


of Prices 


Range Since Jan. 1, 1938 





Low 


Htgh 





Bell Tel Co of Pa pref. ioo 
Budd (E G) Mfg Co 

Budd Wheel Co 

Chrysler Corp 

Electric Sterase Battery . 


Horn & Hardart (Phil)com* 
Lebigh Coal & Navigation * 
Lehigh Valley 50 
Nat! Power & Light 
Pennroad Corp v tc 
Pennsylvania RR 50 
Phila Electric of Pa $5 pref* 
Phila Elec Pow pret 50 
Phila R Transit 7% pref 50 
Philadelphia Traction. .50 
Salt Dome Oil Corp 


Union Traction 

United Corp pref 

United Gas Improve com ® * 
Preferred 

Westmoreland Inc 








Bonds— 
El & Peoples tr ctfs 4s 1945 


127% 129% 
13% 13% 
115% at ‘as 








111% 
12% 
114% 





149% 
18% 


5% 








Tel. Court-6800 





120 BROADWAY, 
Specialists in Pittsburgh Securities 


PITTSBURGH, PA 


H. S. EDWARDS & CO. 


UNION BANK BLDG., 


A. T. & T. Tel. Pitb-391 


NEW YORK 








Pittsburgh Stock Exchange 


May 28 to June 3, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low 


Sales 
for 
Week 


Range Since Jan. 1, 1938 





Shares 


High 





Allegheny Steel com 
Arkansas Natural G pfd 100 
Armstrong Cork Co 


” 

Byers (A M) com * 
Carnegie Metals 
Columbia Gas & Electric_* 
Fort Pitt Brewing 1 
Koppers G & Coke pref 100 
Lone Star Gas Co 
McKinney Mfg Co 
Mesta Machine Co 
Mountain Fuel Supply -- io 
Natl Fireproofing Corp- -_5 

25¢ 


Pittsburgh Foreging Co--1 
Pittsburgh Plate Glass-__25 
Plymouth Oil Co 5 
Shamrock Oil & Gas 

United Engine & Fdry-_-_-_5 
Westinghouse Air Brake__* 
Westinghouse El & Mfg 50 


Unlisted— 
Lone Star Gas 6% % pf 100 








13% 
6 


25 
200 
125 








35 





Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


21% 
6% 

39 

15 





St. Louis Stock Exchange 


May 28 to June 3, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range| 
Prices 
Htgh 


Range Stnce Jan. 1, 1938 





Low 


High 





Brown Shoe com 


Chic & Sou Air L pref... — 
Columbia Brew com 


k-West Br com_ : 
Hussmann-Ligonier com - _* 
Hydraulic Pr Brick pfd 100 
International Shoe com-.- -_* 
Lac hristy Cl Pr com* 
Laclede Steel com 
Mo Port Cement com... 25 
Natl Bear’gs Metals ~~ Se 




















27% June 
10% Mar 
3% Apr 





40% Jan 
21 Jan 
6% May 
3% May 
61 June 
10 Apr 
43 June 
14% Jan 
3 Mar 
36 Jan 
ll Jan 
18 Mar 
13 Jan 
30 Jan 
102 May 
8 May 











New York Stock Exchange 
St. Louls Stock Exchange 


MEMBERS 


Chicago Stock Exchange 


Teiephone Central 3350 


ST. LOUIS MARKETS 


M. SIMON & CO. 


Business Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 


315 North Fourth St., St. Louis, Mo. 


New York Curb (Associate) 
Chicago Board of Trade 











Stocks (Concluded) Par 


Friday 
Last 
Sale 


Week's Range 
of Prices 
Low High 


Sales 
for 


Week 


Shares 


Range Since Jan. 1, 1938 





Low 


| 


High 





Scullin Steel com 


Southwest Bell Tel pref i6o| 
1 


Sterling Alum com 

Wagner Electric com__..15 
Bonds— 

tUnited Railways 4s__1934 

+United Ry 4s c-d’s 








5 5 
116% 116%} 


4% 4% 


16% 17% 


20 21 
20 20% 





25 
1,492) 
100) 
625| 


$7,000 
10,000 


Apr| 


4% May 


16% June) 


20 
20 


May 
June 


2% Jan 
11854 May) 123% Mar 


7 
27 


28 
27 


% 


Jan 
Jan 


Jan 
Jan 








San Francisco Stoek Exchange 


May 28 to June 3, both inclusive, compiled from official sales lists 


DEAN WITTER & Co. 


MUNICIPAL AND CORPORATION BONDS Private Leased Wires 


Members: New York Stock Exchange, San Francisco Stock Exchange, Chieage Beard of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu 


San Francisco Seattle Tecoma Portland New York Honolulu Les Angeles 
Oakland Sacramento Steckten “Fresno Beverly Hills Pgsadene Long Beech 


Stock Exchange 








Stocks— Par 


Friday 
Last 
Sale 

Price 





Week's Range 


Range Since Jan. 1, 1938 





Low 


Htgh 





Assoc Insur Fund Inc_._1i0 
Atlas Imp Diesel Engine--_5 
Bishop Oil Corp 5 
Calamba Sugar com-.-...20 

Preferred 20 


Calif Cotton Mills com_ 100 
Calif-Engels Mining 1 
Calif Packing Corp com. -_* 
Calif Water Service pref 100 
Caterpillar Tractor com - 

Central Eureka Mining - ~~ : 


Claude Neon E P (Del). --* 
Clorox Ch mical Co-_-_-.-_10 
Coast Cos G & E Ist pf. 100 
Crown Zellerbach com. - -6 


Emporium Capwell Corp-* 
Preferred (w w) 50 
Emsco Derrick & Equip-_5 
Ewa Plantation cap 0 
Fireman’s Fund Ins Co- 25 
Food Machine Corp com 10 
General Motors com-_..-.10 
Genera! Paint Corp com --_* 
Golden State Co Ltd 
Hancock Oil Co of Cal A. .* 
Hawalian Pine Co Ltd--.* 
Holly Development 
Honolulu Oil Corp cap- --* 
Hunt Bros com 10 
L-dorf Utd Bk pref 
LeTourneau (R G) Inc. -- 
Lockheed Aircraft Corp--1 


Menasco Mfg Co com.---1 
National Auto Fibres com 1 


North Amer Invest co. “i60 
Occidental Petroleum ----1 
Oliver Utd Filters A 

Pacific Gas & Elec com- = 


% ist pref 25 
Pacific Light Corp$6 div * 
Pac Pub Ser non-v com..* 


Pacific Tel & Tel coaireda 
Rayonier Incorp pref. -.25 
Republic Petroleum com.1 
Rheem Manufacturing --..1 
Richfield Otl Corp com-.--* 
Roos Bros pref ser A_-__ 100 
Schlesinger (B F) 7% pf- 25 
Shell Union Oil com 

Sherwood Swan & Co A-_ io 


erred 

So Cal Gas pret ser A_..25 
Southern Pacific Co. -..100 
Spring Valley Co Ltd_-_--_* 
Standard Oil Co of Calif. .* 
Super Mold Corp cap--..10 
Thomas Allec Corp A----.* 
TideWater Ass’d Oil com 10 
Tide Water Ass’d Oil pref_* 
Transamerica Corp 2 
Treadwell Yukon Ltd-_-.--1 
Union Oil Co of Calif. ..25 
United Air Lines Corp. -.--5 
Universal Consol Oil 

Victor Equip Co pref 

Wells Fargo Bk & U T_100 
Western Pipe & Steel Co_10 


Unlisted— 
American Tel & Tel Co_100 
Amer Toll Bridge (Del) --1 
Anaconda Copper 50 
Anglo Nat Corp A com-_--* 
Atlas Corp com 5 
Aviation Corp of Del-_---.3 
Bancamerica-Blair Corp--_1 
Dominguez Oil Co * 





Electric Bond & Share_--_5 


3% 


ae 130 
21s 
11% 

6 
3% 


3% 
39% 








6% 





2% 
4% 


Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
May 
Mar 
Apr 
Mar 
Jap 
Mar 
Mar 
Mar 
Apr 
Mar 
Mar 
Mar 
Mar 
Mar 
May 
Mar 
Mar 

. Mar 
¥% Mar 
Apr 
Mar 
Apr 
June 
Mar 
Apr 
May 
Mar 
Mar 
Jap 
Mar 
Mar 
Mar 





4 
10 
5 
21 


a- 88o8S88. 
RZ RKRK 


% 
4 


Apr 
May 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
June 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
May 
Jan 


May 
Mar 





For footnotes see page 3649. 
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Volume 146 Financial 
Friday} Sales 
| Last |Week’s Range| for Range Since Jan. 1, 1938 
° Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Great West El Chem pref 20) 22%| 22% 22% 120} 21 Mar| 22% June 
Hawaiian Sugar Co -20; 26%| 26% 26% 100} 26% May| 35% Feb 
Idaho-Maryland Mines_.1| 7 | 7 7 485| 4.95 Mar| 7.00 May 
Intl Tel & TelCocom....*| 8%, 8% 8% 292 6 Feb 94% May 
Italo Petof Amercom__..1| 25¢} 23c 26c| 7,900} 25c May 50e Jan 
Prefesred._........... 1} 1.75] 1.70 1.75 676} 1.50 Mar| 3.20 Jan 
Kennecott Coppercom_._.*| 29%) 29% 29% 135| 28% May| 39% Feb 
MJ&M&MCons_____- 18¢ 16c 18¢| 3,000 15¢ Mar 38c Jan 
Monolith Port Cem 8% pf 10 6% 6% 6% 183 6% Feb 7% May 
Mountain City Copper_5c 3%; 3% 4 1,125} 3%c May| 9%c Jan 
North American Aviation.1| 8% 8% 8% 110} 6% Mar 9% Jan 
Radio Corp of America..*} 5% 5% 5% 301; 4% Mar}; 7% Jan 
Shasta Water Cocom____*| 27 27 27 10] 23% Mar 7 # Mar 
So Cal Ed Ltd co._.____ 25} 20%] 20% 20% 210) 19% Mar| 24 May 
U 8 Petroleum Co------ 1} 90c} 90c¢ 90¢ 425} 75c Mar) 1.55 Jan 
United States Steel com_.*| 40%| 40% 41% 997| 40 May! 60% Jan 
West Coast Life Insur____5 Se a 8 13 8 Apr’ 11% Feb 
* No par value 
a 2nd Liq. Div. Pay Endorsed. 6 Ex-stock dividend. 
r Cash sale—Not Included in r¢nge for year. zEx-dividend. y Ex-righte. 


z Listed. t In default. 








National Industrial Conference Board Elects Officers 
for Coming Year at 22d Annual Meeting in New 
York City 


At the twenty-second annual meeting of the National 
Industrial Conference Board, held on May 26 at the Wal- 
dorf-Astoria, New York City, the following officers and 
Executive ‘Committee members were elected. 

Vice-Chairmen were reelected as follows: 

W. Gibson Carey Jr., President Yale & Towne Mfg. Co., New York City. 

Irenee du Pont, Director E. I. du Pont de Nemours & Co., Wilming- 
ton, Del. 

E. Kent Hubbard, President of the Manufacturers Association of Con- 
necticut, Hartford, Conn. 

Hon. Walter J. Kohler, President Kohler Co., Kohler, Wis. 


Fred I. Kent, Director of the Bankers Trust Co., was 
reelected as Treasurer of the Board. 

Members of the Board’s Executive Committee, serving 
with the officers, also elected for the ensuing year, are: 

Neal Dow Becker, President Intertype Corp., Brooklyn, N. Y. 

Ernst R. Behrend, President Hammermill Paper Co., Erie, Pa. 

Philip E. Bliss, President the Warner & Swasey Co., Cleveland, Ohio. 

S. Bayard Colgate, Chairman Colgate-Palmolive-Peet Co., Jersey City, 
New Jersey. 

Arthur M. Collens, President Phoenix Mutual Life Insurance Co., Hart- 
ford, Conn. 

David A. Crawford, President Pullman, Inc., Chicago, III. 

John F. Deasy, Vice-President Pennsylvania RR. Co., Philadelphia, Pa. 

William C. Dickerman, President American Locomotive Co., New York 
City. 

J. F. Drake, President Gulf Oil Corp. of Penn., Pittsburgh, Pa. 

James F. Fogarty, President North American Co., New York City. 

David M. Goodrich, Chairman B. F. Goodrich Co., New York City. 

R. J. Hamilton, President American Radiator Co., New York City. 

Howard Heinz, President H. J. Heinz Co., Pittsburgh, Pa. 

F. W. Lovejoy, President Eastman Kodak Co., Rochester, N. Y. 

E. V. O’Daniel, Vice-President American Cyanamid Co., New York City. 

Auguste G. Pratt, President Babcock & Wilcox Co., New York City. 

A. W. Robertson, Chairman Westinghouse Elec. & Mfg. Co., New York 
City. 

David Sarnoff, President Radio Corp. of America, New York City. 

Malcolm B. Stone, President Ludlow Mfg. Associates, Boston, Mass. 

Jonn A. Sweetser, President Bigelow-Sanford Carpet Co., Ince., 
York City. 

John Henry Hammond, of Hines, Rearick, Dorr & Ham- 
mond, New York City, will continue to serve as a member 
of the Executive Committee by virtue of his past chairman- 
ship of the Board. 

Dr. Virgil Jordan continues as President and Chief Ex- 
ecutive of the Conference Board. 

Councillors of the Conference Board include: 

Nicholas Murray Butler, President Columbia University, New York City. 

Frederick H. Ecker, Chairman Metropolitan Life Insurance Co., New 
York City. 

Eugene G. Grace, President of the Bethlehem Steel Co., New York City. 

Alanson B. Houghton, former United States Ambassador to the Court of 
St. James, Washington, D. C. 

Corneliux F. Kelley, President Anaconda Copper Mining Co., New 
York City. 

George M. Verity, Chairman of the American Rolling Mill Co., Mid- 
dletown, Ohio. 

Owen D. Young, Chairman of the General Electric Co., New York City. 


No Chairman of the Board was elected at the twenty- 
second annual meeting because of the death of Elon H. 
Hooker, President of the Hooker Electrochemical Co., who 
had served as Chairman during the past year. 


a 
@ 


Formation of Industrial Research Institute—Robert P. 
Colgate Named Chairman of Institute’s Executive 
Committee—Maurice Holland Executive Officer 


The Industrial Research Institute, an organization of 
research executives affiliated principally with middle-sized 
and small industrial corporations, has been formed follow- 
ing a series of preliminary meetings held at the Engineers’ 
Club, New York, it has been announced by Maurice Holland, 
Director of the National Research Council’s Division of 
Engineering and Industrial Research, New York, who is 
acting as Executive Officer of the new group. The Institute 
was launched following a factual survey as to the need 


New 


for it after research men, active in research work in their | 


respective fields of industry, had expressed a desire for 
such an organization in which they could discuss laboratory 
organization and administration and other problems com- 
mon to directors of scientific research. 








Robert P. Colgate, Vice-President Colgate-Palmolive-Peet 
Co., Jersey City, N. J., has been named Chairman of the 
Executive Committee of the Institute, and H. W. Graham, 
General Metallurgist Jones & Laughlin Steel Corp., Pitts- 
burgh, Pa., is Vice-Chairman. Other members of the Execu- 
tive Committee are: 

O. A. Pickett, Research Director Hercules Powder Co., Wilmington, Del. 

Donald Bradner, Director of Research and Development Champion Paper 
& Fibre Co., Hamilton, Ohio. 

H. Earl Hoover, Vice-President the Hoover Co., Chicago. 

J. M. Wells, Vice-President American Optical Co., Southbridge, Mass. 

G. E. Hopkins, Technical Director Bigelow Sanford Carpet Co., Thompson- 
ville, Conn. 

Oliver Kamm, Scientific Director Parke Davis & Co., Detroit, Mich. 


The Executive Committee of the Institute will serve as a 
committee of the National Research Council during the 
formative and development stages of the Institute, and the 
National Research Council’s Division of Engineering and 
Industrial Research has made its facilities and technical 
resources available to the Institute during the organization 
period. The present headquarters of the Institute are at the 
offices of the division at 29 West 39th Street, New York. 

—_———_g—_—____ 
Brookings Institution to Make Study of Odd-Lot 
System on New York Stock Exchange 

Brookings Institution of Washington, D. C., will make a 
study of the odd-lot dealer system on the New York Stock 
Exchange at the request of the three principal odd-lot dealer 
firms, it was made known recently. The study will begin 
about Aug. 1. It is understood that Dr. Charles O. Hardy, 
economist and member of the research staff of the Institute 
of Economics of Brookings Institution, will direct the sur- 
vey. According to the joint announcement of the three 
firms, the study “will be a critical analysis, particularly 
upon the effect of the odd-lot system upon the public 
interest and will be part of the study of the capital mar- 
kets being made by Brookings Institution.” 

The firms which requested the study are Carlisle, Mellick 
& Co.; De Coppet & Doremus, and Jacquelin & De Coppet. 








CURRENT NOTICES 





Late quotations in approximately 100,000 individual issues of stocks, 
bonds and other securities traded in on the over-the-counter market are 
now available to members of the financial community through the National 
Quotation Bureau, Inc., it is officially estimated by L. E. Walker. President 
of the Bureau, in a report made public commemorating a quarter century 
of reporting and recording security market quotations. 


The most recent records of the Bureau list late markets in about 32.000 |} 


corporation bond issues, 16,000 municipal securities and 52,000 stock 
issues This total of 100,000, according to the report, compares with 
approximately 10,000 quotations recorded in 1913, the first year of the 
Bureau's operations, and with quotations in some 70,000 issues for the 
boom year 1928, 

The Bureau reports markets in an average of 9,000 different securities 
each day. while on active market days the number of issues has exceeded 
11,000, the report says. Daily market quotations go to approximately 
1,800 investment dealers and brokers in 117 financial centers throughout 
the country. 

The National Quotation Bureau, organized by Arthur F. Elliot in 1913, 
maintains offices in New York, Chicago and San Francisco. Mr. Walker, 
who nas been with the Bureau since its inception, became President upon 
the death of Mr. Elliot in 1931. 

—Formal announcement is made of the formation of Stern, Wampler & 
Co., Inc. This company is continuing the securities business and invest- 
ment supervisory service of Lawrence Stern & Co. Inc. 

Cloud Wampler, Senior Vice-President of Lawrence Stern & Co., Inc., is 
the active head of the new company. Lawrence Stern is a director and a 
stockholder, but not an officer. The organization includes practically the 
entire investment banking personnel of the predecessor company. 

It is also announced that Reginald Dunhill has been elected a Vice- 
President of Stern, Wampler & Co., Inc. He was formerly a Vice-President 
of the Continentai Illinois Co. and more recently a general partner in the 
New York Stock Exchange firm of A. O. Slaughter & Co. Mr. Dunhill 
will direct the saies department of Stern, Wampler & Co., Inc. . 

Stern, Wampler & Co., Inc., with offices at 231 South LaSalle St., 
Chicago, and 40 Wall St., New York, will continue actively in both the 
underwriting and distribution of securities. 

—John K. Starkweather of Starkweather & Co. has been nominated for 
President of the Bond Club of New York for the coming year, to succeed 
Nevil Ford of The First Boston Corp. The election will take place at the 
club’s annual meeting to be held June 29. 

Francis T. Ward of Clark, Dodge & Co. has been nominated for the 
office of Vice-President, the post held by Mr. Starkweather during the 

it year. 
ilies nominations include: John Watts of H. C. Wainwright & Co., for 
Secretary. A. M. White Jr. of White, Weld & Co., for Treasurer. 

For members of the Board of Governors, to serve three years: F. Malbone 
Blodget, of Spender Trask & Co. George J. Gillies of Bancamerica-Blair 
Corp., and James McMillen of Evans, Stillman & Co. 

Members of the nominating committee were: Albert H. Gordon, F. 
Seymour Barr, William Harman Brown Jr., Henry G. Riter 3rd, and F. 
Kenneth Stephenson. 

—Tne municipal department of the First National Bank of Boston, 
heretofore located at 17 Court Street, in the building of Old Colony Trust 
Co., is being moved to the head office of the bank at 67 Milk Street, where 
it will be situated on the street floor. The municipal department has 
operated an important division of the First National Bank of Boston since 
1908. In addition to the authentication of city, town, county and district 
bonds and notes. the department provides a financial planning service to 
cities and towns in New England and many other States. It actively 
trades in municipal securities as wholesalers and supervises the sale of bonds 
and notes for municipalities: Once every week it issues the ‘New England 
Municipal Letter,’ which has a wide circulation among city and town treas- 
urers throughout New England. John W. Agnew is Manager of the 
municipal department. 
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Canadian Markets 


LISTED AND UNLISTED 






































Provincial and Municipal Issues 


Closing Bid and asked quotations, Friday, June 3 





— of Alberta— 
J 1 1948 


436 Oct 
Prov of British Columbia— 
5 July 12 1949 
1 1953 
Province of Manitoba— 
4 1 1941 
June 15 1954 
2 1959 


4 
— of Nova Scotia— 
4% Sept 15 1952 


ee Mar 1 1960 


Btd 
f46% 
745 


98% 
93 
93 
90 
97 


106 
103% 


107% 
115% 





Ask 
48% 
47 


99% 
94% 


95 
91% 
99 

104% 


198% 
117 





Province of Ontario— 
Oct 1 1942 


1 1959 
1 1962 
15 1965 


Province of Quebec— 

4\%s 2 1950 
1 1958 
1 1961 


Prov of Saskatchewan— 
58 June 15 1943 








Oct 11951 





Bid 
111 
116% 
121% 
108% 
115% 


109 
108% 
109% 


72 
70 
72 








Railway Bonds 





Canadian Pacific Ry— 
4s perpetual debentures. 
68 Sept 15 1942 


1 1944 


Bul 


78% 
101 

94% 
111% 


Ask 


79% 
102% 
95% 
112% 


Canadian Pacific Ry— 
1 1946 
1 1954 
1 1960 


Bid 


95 96 
97%| 98% 
91%} 92% 


Ask 





Dominion Government Guaranteed Bonds 





Canadian National Ry— 
. 1 1951 
June 15 1955 
n 1 1956 
1 1957 
1 1969 
1 1969 
1 1970 


Bid 


114% 
116% 
114% 
114 

116% 
119 

118% 


Ask 


Canadian Northern Ry— 
6s July 1 1946 


Grand Trunk Pacific Ry— 
4s 1 1962 


Jan 1 1962 


108 % 


Bid Ask 
123% |124% 


97%| 98% 





Montreal Stock Exchange 





Stocks (Concluded) Par 


Friday 
Last 
Sale 

Price 


Of Prices | 
Low 


Week's Range) 


j 


Hh 


Sales | 
for | 
Week | 
Shares | 


Range Since Jan. 1, 1938 





Low Htgh 





Price Bros & Co Ltd 
5% preferred 
Quebec Power 
Regent Knitting 
Rolland Paper v t---- 
Saguenay Power pref- in -100 
St Lawrence Cor 
A preferred 
St Lawrence Flour Mills 
St Lawrence Paper pref 100 
Shawinigan W & Pow-.-.-.-.* 
Sherwin Williams of Can_* 
Preferred _ _. ve 
Simon (H) & Sons 
Preferred 
Simpsons pref 
Southern Canada Power - .* 


Viau Biscuit 


Windsor Hotel ‘pref_...100 ‘- 


Winnipeg Electric A 
B 





REE «anu ah oat 


10 
38 
15 
4 
13% 


97 





10%5| 
38 | 
152 6 


13 | 
97% 





1,060} 
30) 
307 
40 

40 

20 
1,630 
595 
35 

86 
605 


5 


25 





Mar 
Mar} 
Mar 
May) 
May| 
Feb 
Mar 
Mar 
Mar 
Apr 
Mar 
Mar 
Jan| 
Mar| 
Mar! 
June} 
Mar) 
Mar 
Mar 
Mar 
Mar| 
May) 
Mar) 
Mar} 
Mar! 
Apr! 
| 


Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Mar 
Jan 
Mar 
Feb 
Jan 
Jan 
Jap 
Jan 
May 
Jan 
Jan 
Jan 
Jan 
Apr 


16% 

50 

18 
9% 


17% 


June} 
Jap) 
Apr 

re eet 


Feb 
Feb 
Jan 
Jan 
Feb 
Jan 


Mar! 191% 








Montreal Stock Exchange 


May 28 to June 3, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 


Range Since Jan. 1, 1938 





High 





Agnew-Surpass Shoe pf-_ 100 
Alberta Pacific Grain A-- 
Associated Breweries 
Bathurst Power & Paper a* * 
Bawif (N) Grain 

Bell Telephone 

Brazilian Tr Lt & Power_* 
British Col Power Corp A.* 
Bruck Silk Mills 

Building Products A 


Preferred 
Can Northern Power. ...* 
Canada Steamship (new) .* 
Preferred 50 


Cndn Cottons pref 

Cndn Fairbanks pref_ _- 

Canadian Indus Alcohol. .* 
Class B * 


Canadian Locomotive... 
Canadian Pacific Ry. -35 
Cockshutt Plow 
Con Min & Smelt new...35 
Distill Corp Seagrams 
Dominion Bridge 
Dominion Coal pref 
Dominion Steel & Coal B 25 
Dom Tar & Chemical 
Preferred 


Electrolux Corp 
English Electric A 


Preferred 
Gurd (Charles) * 
Gypsum Lime & Alabas-_.* 
* 


Preferred 00 
Hollinger Gold Mines..._5 
Howard Smith Paper-.--._* 

100 


suseaeins Accept "tg de 
Int Nickel of hs gah 
Intl Bronze Powder pref_ 25 
Internat Pet Co Ltd 
International Power pf. i60 
Lake of the Woods 


~-Harris 
McColl-Frontenac Oil _-__* 
Montreal Cottons pref_ 100 
Mont L H & P Consol..__* 


National Steel Car Corp-- 
Niagara Wire Weaving. --* 
Noranda Mines 


Preferred 
Ottawa L H & Power-_- 100 
Ottawa Electric Ry 





Tower Corp of Canada--_-_ 














Mar 
Apr 
Apr 
Jan 
Apr 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 

















Canadian Government Municipal 
Public Utility and Industrial Bonds 


HANSON BROS., Inc. 


Established 1883 


56 Sparks St., Ottawa 


255 St. James St., Montreal 
330 Bay Street, Toronto 














Montreal Curb Market 


May 28 to June. 3, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 


Range Since Jan. 1, 1938 





Low High 





Abitibi Pow & Paper Co..* 
6% cum pref 100 
Ctfs of deposit 

Asbestos Corp Ltd 

Bathurst P & P Ltd B__._.* 

Beauharnois Pow Corp--.-.* 

Brewers & Distill of Van. _5 

Brit Amer Oil Co Ltd.-.--.* 

British Columbia Packers * 

Can & Dom Sugar Co..-.-* 

Can Nor P 7% cum pf.100 

Canada Vinegars Ltd-_-_--_* 

ae Breweries Ltd 


Cndn Dredge & Dock Lta® 

Cndn Industries Ltd B--- 
7% cum pref 100 

Cndn Light & Pow Co-- Mss 

Cndn Marconi Co 

Can Vickers Ltd 

Catelli Food Prods Ltd_. ‘. 


Consol Bakeries of Can_-_-_* 
Consolidated Paper Corp-* 
David & Frere Ltee A_-_-__* 
Dominion Stores Ltd-_-_-_.* 


pe 
EasternDairies7 %cm pf100 
European Elee Corp_-.-.10 
Fairchild Aircraft Ltd--- -5 


Ford Motor Co of Can is 
Fraser Companies Ltd-..* 


Goodyear T & R of Can__* 
Lake Suiphite 

Lake 8t John P & P 
Mackenzie Air Service-_--_* 
MacLaren Pow & Paper -_-_* 
Massey-Har 5% cum pf 100 
McColl-F Oil 6% em pt 100 
— Distilleries 


eferred 
Mitchell (Robt) Co Ltd_.* 
Page-Hersey Tubes Ltd_-_* 
Pow ofCan6%cmIst pf 100 
Quebec Tel & Pow A 
Reliance Grain Co Ltd_-..* 
Sou Can Pow 6% cm 100 
Walkerville Brew Ltd_--_- 
Walker-Good & Worts(H) * * 
$1 cum pref 


Mines— 
Aldermac Copper Corp-.--. 
Aztec Mininz Corp Tndibe 
Beaufor Gold 





1 
uscadiliac Gold Mines.1 
Brownlee Mines (1936) _._1 





1.35 
14 


ak 


FC sm SSeS Sma DwS wr PENH wo OO ONE 
KS KRRK SKK KRRKKK 


09 
or) 


~ 
wok Bsc S 
e268 saa 


14 


1.45 








Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Mar 
May 
Feb 
Feb 
May 


CO DD et et et 
_ NN NAWORAX 


S RAEKKKKSK K 


Jan 
sese June 
Feb 

aero Jan 
12ec Jan 
13c Feb 
l0c_ Feb 








* No par value 
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Montreal Curb Market 


Toronto Stock Exchange 












































































Friday Sales Friday Sales 
Last | Week's Range! jor Range Since Jan. 1, 1938 Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par\ Price |Low Htgh\ Shares Low Htgh Stocks (Continued) Par| Price |Low High| Shares Low High 
Buffalo-Canadian Gold...*| 4%c 4c 4%c| 2,500 4c May| 4%c May Coasts Ind Alcohol A..*}___._- 2% 3 720 244 Mar 4% Jan 
Bulolo Gold Dredging --~-5)------. 27 27 800} 24% Apr; 30 GOR Oo Das dacdcctecnunsesge , eee 2% 2% 100 2% May 4 Feb 
Capitol-Rouyn Gold_--_---1 5Mc| 5ue 5e| 16.000} 3%c Mar) 9e Jan ae Locomotive-_100} __-_--- 6% 6% 9 6% May 10 Mar 
Cartier-Malartic G M Ltd1/___-__- 6c 6c| 9,000} 5e Jan) 15¢e Feb sy Malartic.....- ., ae 89c 90c} 2,400) 74c Mar; 1.28 Feb 
Central CadillacGM Ltd1|34e| 32e 4ic| 35,600} 24¢ Mar| 75e Apr| C PR....__-.--222... 25} 53) 5% 5%| 1,788} 5 Mar) 8% Jan 
Central Patricia Gold..--1)__.--- 2.40 2.40) 200 2.12 Mar; 3.20 Mar Rien Wineries. ..... ® 3 2 3 120 2 Mar 3% Apr 
Consol Chibougamau----1)_____- 25e 25¢ 200| 20¢ Mar| 41c Feb | Caribou Gold._......._- | peas 2.10 2.17 700; 1.65 Jan} 2.25 Feb 
Dome Mines Ltd-------- *| 59 58 59 725| 47% Mar| 60 Feb | Castle-Trethewey~____..- 1 70c 66c 70c} 4,600) 54c Mar 75e May 
Duparquet Mining Co---1|------ 4c 4c} 2,000| 3%e May| 6c Jan | Central Patricia__....._. 1 2.49| 2.37 2.50) 7,150) 2.10 Jan| 3.20 Feb 
East Malartic Mines----- 1 1.63) 1.53 1.63) 7,350) 1.05 Jan| 1.73 Apr 4 Central Porcupine.....-- 1} 10%e 10c 11%c| 4,500) 8}4c Mar) l5e Feb 
Eldorado Gold M Ltd-.---1) 2.10) 1.99 2.15) 6,305 196 Mar| 3.25 Mar | Chromium Mining..-.-..- . 48c 45e 48c| 3,800) 43c Jan; 72c Feb 
Francoeur Gold M Ltd_--*|___.-- 30c 30c| 1,300) 28e Mar| 55%c Feb | Commoil Ltd__________- _, RS 64c 64e 500 64c June 85¢ May 
J-M Consol Gold(New) ---~/|------ 12c 13¢c] 1,786 12e May} 154%c May | Commonwealth Petroleum*|____-_- 25e 26¢c] 2,100 25¢e June 43c Jan 
Kirkland Gd Rand Ltd---.1)___-_-- 8c 10c} 1,300 8c May| 27¢ Feb | Cockshutt Plow_......-.- * 
Lake Shore Mines------- 1} 50%| 50 50% 812| 46% Mar| 58 Feb | Coniaurum Mines_-_-..-- 
Lamaque Coatact Gold__*}-_----- 3c 3\e} 1,500 3c May 5c Feb | Cons Bakeries____.____- 
Lebel-Oro Mines -.------ Bice 6%e 7he 300; 6%c May 14c Jan | Consol Chibougama 
ee ee, ee | aa 4.40 4.45 400! 3.50 Mar; 45.50 Jan | Cons Smelters.........- 
Mackenzie-Red Lake-..-.-1 1.00 1.00 1.00 100}; 80c¢ Mar 1.10 Apr | Consumers Gas__....- 
MclIntyre-Porcupine - - - - - tet 41 41% 110| 35% Mar| 44 BS aS: 
MeV ittie-Graham Mines_1|-_-_.~.-- 174%c 17%e| 1,000); 16%ec Jan 21c Apr | Crows Nest Coa}__.__- 
MeWatters Gold...----- * 45¢ 45e 45c 500! 30%e Jan| 80c Mar | Darkwater............. 
O’Brien Gold_..-------- 1} 3.65) 3.25 3.65) 3,140! 2.75 Mar) 5.40 Jan | Davies Petroleum----.... 
Pamour-Porcupine M.-.--~*}------ 3.35 3.35 100! 2.90 Mar! 4.30 Feb | Denison Nickel Mines_-- 1 
, _ fe ae 1 21c 20e 30¢} 15,800 23c June| 62c Jan | Distillers Seagrams 
Pato Consol Gd Dredging 1) __-_--- 2.00 2.00 100 1.55 Apr 2.70 Jan PN cbescencs 
Pend Oreille M & Met-.--1|____-- 1.40 1.44) 1,450} 1.37 May| 2.65 Jan | Dome Mines---.......... , 
Perron Gold Mines Ltd.-..1 1.30 1.25 1.35) 4,650 1.02 Jan 1.77 Feb | Dominion Bank-.-.-...100 5 
Pickle Crow Gd M Ltd-_-.-1/___--- 4.50 4.55 400| 3.90 Mar| 5.15 Jan | Dominion Coal pref... _. 25| 18%) 18 is % 384) 16 Apr} 19% Feb 
Preston-East Dome_ -- - -- A 75e 80c| 2,700 72c Mar 1.33 Feb | Dominion Explorers__-_-_- 1 4c] 3c 4c} 3,000) 3%c June 7c Mar 
Read Authier Mine_-..-.-.- a> aie 2.80 3.00) 2,400 2.60 Mar 4.50 Jan | Dominion Foundry--..-.--. visesaun 3 33 75| 25% Jan) 34 Mar 
RE > meee 8e 8e 500 8c May| 42c Jan | Dom Scottish Invest--__--- ae 1 1 100 1 June 2 Mar 
San Antonio Gold------- ene 1.23 1.23 100 1.21 May 1.48 Feb ian hanencuiamwada 31 31 10 9 Mar| 16% Jan 
EE ES 1 13¢ 13c 14¢c} 18,100 13e May| 33c Mar | Dom Steel Coal B_----_- a 10% li 900 y Mar; 16% Jan 
Sherritt-Gordon--.--.--- os oe 93c , 93c| 7,392) 914%4¢ May| 1.78 Jan | Dominion Stores_----.-- -, Ste 4% 4% 398} 4% Mar) 8% Jan 
Siscoe Gold Mines Ltd-.--.1 2.15 2.10 2.17| 2,735 2.01 May 3.40 Jan | Dominion Tar___.__.__- , She 6 6 25 4% Mar| 10 Jan 
fh eee 1 1.12 1.05 1.12} 4,650) 88c¢ Mar 1.39 Mar PUETOE  cccccesscn | ae: 73 73 5| 73 May; 84 Jan 
Stadacoma (new) -....-..-- ° 40c 39c 41c} 7,056) 40c¢ May| 78c May | Dorval Siscoe.........-- ae 11%e 15e} 12,250) 114%e May| 26¢ Mar 
Sullivan Consolidated--..-.1)_...-- 9le Q9lc| 2,700) 80c Mar| 1.23 Mar | East Crest Oll_.....-..-. _, 8c 9c ‘ 7c Mar| 15¢ Jan 
Sylvanite Gold-_----.-.---- 1 3.25 3.25 3.25 100 2.70 Mar 3.60 Feb | East Malartic........... 1 1.67 1.51 1.67) 36,390 1.05 Mar 1.74 Apr 
Teck-Hughes Gold------ >) 4.55 4.55 150 4.40 Apr 5.60 Jan } English Electric A____--- $ 2.07 1.97 2.15) 33,590 1.97 May 3.25 Mar 
Thompson Cad_....-.-.--. 1 24c 20c 26%c| 25,879} 19¢ Mar! 38c Jan | Falconbridge..........- e 5.40) 5.25 5.50 940| 4.70 Mar| 6.95 Jan 
Towagamac Exploration_J|-_----- 35e 8=—35e 300 53c Mar| 60%ec Feb | Fanny Farmer.........-. m 68¢ 17 17% 290; 16 Mar| 21% Jan 
\ 9 Sie Seaapapinae s 5.00} 4.85 5.00 200 4.75 Apr 5.00 Apr | Federal-Kirkland.......- 1 5c} 4%e 5c| 7,200; 3%c May| 14c Jan 
.. aoe 1 23¢ 23c 25%c| 7,400) 22c Mar| 43c Jan j Ferniand Gold.-_.....-.-- 1 23¢ 19¢ 24c| 26,700 19¢ May 30¢ May 
Wright Hargreaves. --..-- gj en He 7.45 7.55 400} 6.55 Mar; 8.10 Jan | Firestone Pete......-_- | ee 15e 15¢ 500} 13% Mar| 25 Apr 
WEE Mistisnccianonsss * 16%) 16 16%| 1,576) 14% Mar!) 18% Jan 
OilI— Foundation Petroleum_._*| 14%c| 14%e 20c} 3,400 13c Mar 22c Apr 
Angleo-Can Development. -_|------ 1.35 1.45 400| 1.35 June} 1.51 Mar | Francoeur............-- ad 30c 30c 3le ,500| 27¢ Mar; 53c Feb 
PE isn gncdnetudpetliasads 39ce 45c} 4,200 39e June| 58%c Apr | Gatineau Power.....-.-- *| 10%] 10% 10% 289 6% Feb| 10% Feb 
Calgary & Edmonton.-_-..*)__---- 2.00 2.30 800! 1.86 Mar} 3.10 Jan Profetted........<.0+ 100; 84 84 85 68| 74% Mar) 86 May 
Dalhousie Oll Co Ltd....*)_._--- 42c 42c} 1,200) 40c Mar| 70c Jan | General Steel Wares----- yg Pe 5% 6 130 5 Mar 8% Mar 
I india theedcetiedi heed . Beer 34c 37c| 2,400 34c June| 654%c Mar | Gillies Lake Gold-.....-.-.- 8c Mar| 32c Apr 
Bene Ge OR. i onaceqeen *| 1.05} 1.02 1.14) 3,200} 95c Mar) 1.45 Apr | Glenora.....-.......-.- 2e June 5e Jan 
Okalta Oils Ltd__..----- , a 1.08 1.08 100} 1.08 June| 2.20 Jan | God's Lake Mine..-...-.--. 3le Mar; 68c Jan 
Royalite Oi] Co_..-..--- >: 37% 38% 478| 33% Mar! 47% Feb | Goldale Mines........--. 14c Mar! 27%c Feb 
ana DN cbse pudesan ‘ ag Jan Psy aoe 
4 ee c May e 
Toronto Stock Exchange Goodtish Mining -------- 3ise May| 120 Jan 
ear Deane an 
May 28 to June 3, both inclusive, compiled from official sales lists Preferred_--...- 51K Mar 56 Jan 
; Bales Grandora —~ - a ize = 
r Lak ESS: ar an 
wif: Range} i. Range Since Jan. 1, 1938 ” ian PCRS ioe Mar| 33 Jan 
of Prices Great West Saddlery - ---- <a 2 2 10) 2 May| 2% Jan 
Stocks— Low  Htgh| Shares Low Htgh Grull-Wihksne eigen: ” aa 4c “fe 3's 3 ie May 1198 san 
RS 87c 7 c ,100 c ar J ar 
Abitibl_-----..--------. 1.35 1.65) 1,230) 1.00 Mar; 2% Jan | Gypsum Lime & Alabas..*| 5 4% «6 989} 4 Mar| 8% Jan 
6% preferred--- 14 15 160 8% Mar) 19% Jan | Halerow-Swayze_..---.- "RSP eT B3M%e 3%el 1,350 2c Apr 4c May 
Acme Gas & Oil 9%e 9%e| 500) 7e Mar l4c May | Hamilton Cottons pref. 30) -----. 32% 32% 10| 27  Mar| 34 Feb 
Afton Mines Ltd 2c 2c 500; 1%¢ Mar| 4c Mar | warding Carpets....-.-.- | DRG 2% «2% 200i 2% Apr| 3% Jan 
Ajax Oil & Gas 2lc 21c) 1,000} 8c Mar; 32¢ Apr’ Hard Rock..------.---- 1} 2.20} 2.05 2.23) 46,700} 1.10 Jan| 2.54 Mar 
Alberta Pacific Grain -..*| 3 2% 3 50] .2 Apri 3 May arker.......--....-.-- 1 rage 9c 9%ec| 6,400| 9c Mar| 17¢ Mar 
Alberta Pacific Grain pf 100) - - - - - - 21.31 6} 10% Jan) 25 May | Hedley Mascot Gold-..-- * pee Ra 1.00 1.05} 900} 1.00 May| 1.40 Feb 
A P Consolidated Oil- - - -- | ae 18e 18¢e} 1,200 18¢ June} 3644c Jan | Highwood-Sarcee.....--- _ aapees 10e¢ 10¢c} 2,200 8c Mar! 20c Jan 
Aldermac Copper..-.-.-- . 44c 40c 46c| 23,450) 40¢ Mar; 70c Feb | pinde& Dauch.__--.---- _, ae 14% 14% 50| 13% Apr| 17% Feb 
Amm Gold Mines --..... 1} _26¢) 21}4¢ 26¢/105,100) 1634¢ Jan) 28%c May | Hollinger Consolidated.-.5| 14 | 13% 14 | 4,787) 11 Mar) 14% Jan 
Anglo-Can Hold Dev..--*| 1.45) 1.30 1.49) 6,125) 95¢ Mar) 1.65 Jan | Home Oil Co_.....----- *| 1,06] 1.00 1.13] 4,900} 91c Mar| 1.47 Apr 
Anglo-Huronian.....-..-. *| 3.10) 3.10 3.10 100} 3.05 May| 4.15 Jan | Homestead Oll_...-.---- 1] 15%e 15¢ 15%e| 3,500 15¢ May| 37c Jan 
Arntfield Gold.....-.---- 1 20c 19¢ 20c} 5,300) 15¢ Feb); 33c Mar | Howey Gold_.---------- | ape hs 26c 26%c| 7,300} 22c Mar) 33c Jan 
Ashley Gold---...------ 1)------ 5c 5%e| 1,000) 5e Mar 10¢ Jan | Hudson Bay Min & Sm-_-.*|-_---- 23 «23% 985| 205 Mar| 28% Mar 
Astoria-Rouyn---------- 1 2c 2c 2%e| 6,600 2c June} 4%c Jan | punts A.____.__-.__-_-- | 678i: OK OS 50| 7% Jan| 12 Mar 
Augite-Porcupine Gold---1 26c 25e 28¢| 25,200); 20c Mar! 44¢ Feb | quron & Erie_...----- 100| 63 63 64% 12| 57 #£«°Apr| 67% Jan 
Aztec Mining --....--.- 50¢ 13¢ 10e 14¢} 13,000) 6%e Apr lle Feb | Imperial Bank....-.-- | ae 200 203 18} 190 Mar| 214 Jan 
Bagamac Mines.-.-.-.-.- 1 14c} 14e 4c) 2,600) 13¢ Mar) 27¢ Jan | Imperial Oll_...-...---- *| 16%) 16% 17%| 5,738] 15 Mar| 19% Mar 
Bankfield Cons........-. 1 66c 65c 69c| 16,100) 62c Jan; 1.03 Feb Imperial Tobacco------- 5| 13%| 13% 14 1,310} 13% Mar) 14% Jan 
Bank of Canada-.-.--..-.-.- 50} 55%) 55% 59 218) 553¢e June} 60c Feb | International Metals A___*|------ 5% 5% 103 4% Mar 9% Jan 
Bank of Montreal-..-- 100} 202 | 202 205 91 195 Mar] 210 May A preferred. ........100|------ 62 62 10| 62 May| 70 Apr 
Bank of Nova Scotia- - - 100} - - - - - - 295 298 18} 290 Apr} 305 Feb | Inti Milling pref. ree as. Matter 99 99% 35| 98% Mar] 102% Mar 
Base Metals Min. ....... *| ,28¢) 27¢ 30¢) 2.750; 206 Mar) 45¢ Feb | International Nickel.....*| 42%| 41 43 | 14,481) 37 Mar) 52% Feb 
Beattie Gold......-..--- *| 1.05) 1.00 1.05) 3,300) 1.00 May| 1.45 Jan * 24% 27%| 4,558) 23 Mar| 31% Mar 
— ~endery -o+----- Ft Meee 9% 9% - P. _ ole Jan 40c 43c] 7, 32e Feb| 53c Jan 
preferred - - - ----- ¢ ¢ une} 105 Jan 15e 22c| 19,593] 1340 May| 40c Mar 
Bell T H Co of Ganada.i00 1633 162° 164*| S82 14835 Mar 16634 Jan - : oye as tecl “Bni6 are May| #20 Mar 
el Co of Canada. ar an y k).1| 13e| 12%e13%e| 5,815) 12e May| 16¢ May 
Bloodgood Kirkland.....1|  29¢| 246 294e| 30,167] 20e Feb| 50c Feb | 4 ¥,,Consol (New stock).1) — 23¢ io 16° 30| 10. June| 15 Jan 
Biltmore Hats - - - - - ----- *|------ 9 9 200; 9 Apr) 11% Mar | Kerr Addison-.-..------ 1} 1.63} 1.25 1.65/119,268} 1.25 June} 2.30 Mar 
Blue Ribbon .-_-_- = 34% (3% 47) 33% June} 5 Jan | Kirkland Lake......---- 1} 1.03} 1.00 1.04| 16,300) 45¢ Mar) 1.50 Jan 
Blue Ribbon preferred_.50| 29 9 32 46} 29 June} 34 Jan | Laguna Gold..-.------- 1] 28¢e]  28¢33%c| 10.650) 28¢ Jan| 59¢ Mar 
Bobjo Mines 1} 84e 8e 8%c| 4,800) 7e Mar; 12¢ Jan | Lake Shore.......------ 1} 51 49% 51 4,171| 46 Mar) 58% Feb 
Bralorne Mines... 9.10}; 8.80 9.10} 2,775} 8.00 Mar| 9.15 Feb Lake Suplhite__._....--- | cee 3 3% 60 2 Mar| 13 Jan 
Brazil Traction 10% 9% 10%) 1,569 7% Mar) 13 Jan | Lake of Woods_--------- | er 11% 11% 5| 11% June| 13% Feb 
Brewers & Distillers 5 5 5% 171 5 Jan 7% Feb | Lamaque Contact...---- * 3e 3c 3%c| 2,600 3c Mar 5e Feb 
B A Oll__....-.----..-- *| 20 19% 20 2,754, 16% Mar) 21% Jan | Lapa Cadillac_......---- 1 44c| 39¢ 45c] 13,200} 37%e Jan| 74c Mar 
Beit Col Power A......-- oP sess: a, 0 60) 28 Apr! 34 Jan | Lava Cap Gold.....---- 1} 85e} 85¢ 89c| 5,200] 85¢ Apr) 1.13 Feb 
Brown Oll.-...--------- *| 39%c| 35¢ 45c) 39,450) 35¢ June) 68%4c Jan | revel Oro_....--------- 1 6c 6c 6c) 3,600) 6c Mar| 15¢ Jan 
Preferred -....------ 100} - - -- - - 60 62 15} 46 Mari 72 Apr | tes Gold.....---------- Sin pga 2%e 2%e| 4,000] 1%e Apr| 2%c Jan 
Buffalo-Ankerite. . -.---- 1) 16%4c| 15%e 16%e) 1,870) 1le Mar] 17%c Feb | reijtch Gold_------------ 1} 74c| 70c 75e| 8, 60c Mar| 1.12 Feb 
B lo- oto mipais *| 4%c| 3%e 4%c/135,239| 2\e Mar! 6c May | rittie Long Lac--------- *| 3.65| 3.55 3.75| 3,525) 3.50 May| 6.00 Feb 
Building Products --.---- *|------ 46% 46% 15) 37 Apr) 52% Feb Loblaw RNR: *| 22 21% 22% 364, 19% Mar) 24 Jan 
Bunker Hill-_...-------- _ Ae lle 11 9340 Diet| Bee RE ek cco ccecn *| 20%] 20% 20% 370| 18 Mar! 21% Jan 
Calgary & Edmonton....*| 2.12) 1.95 2.35) 10,575; 1.80 Mar) 3.10 Jan eamaees Mines_.--.---- 1} 4.50} 4.40 4.50) 6,575) 3.50 Mar) 5.55 Jan 
Calmont Olls-.--------- 1|------ 30¢ 32c) 8,200; 30¢ June} 62c Jan | MacLeod Cockshutt ---- 1| 3.40] 3.10 3.45] 18,475) 1.30 Jan) 3.90 Mar 
Canada Bread----.....- *|------ oul 25) 3 Mar) 434 Feb | Madsen Red Lake. .----. 1] 32%e| 30¢ 33%e} 18, 25e Mar| 49¢ Feb 
Canada Bread B_----_- ee 40 40 10} 40 May! 46 Mar | MeDougall-Segur -.-.-.-- Sh sate otha 15e 17¢| 10,300} 15¢ June} 27¢ Jan 
a a ae . ee 8% 8 93 7 Mar! 13 Jan Maple Leaf Milling. _.-.- | eee ae. 2% 3 1% Mar 2% Jan 
jo ascaeesece * 6 
Canada Malting 
Packers 
Canada Permapent....100 
Steamships 
Canadian Bakeries pret - 100 
Canadian Breweries 
Preferred_......-....-.. 
Cndn Bk of Commerce. 100 
Canadian Canners 
Canadian CannersIst p20 
14c June 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 





Stocks (Concluded) Par 


Week's Range 
rices 
Htgh 


Range Since Jan. 1, 1938 





Htgh 





Moneta Porcupine 
Moore Corp 
A 


Murphy Gold 
National Groceries 
Preferred 
National Sewerpipe 
Naybob Gold 


New Golden Rose 


Norapda Mines 
Norgold Mines 
Normetal 


Pamour Porcupine 


Partanen-Malartic 
Paulore Gold 
Paymaster Cons 
Payore Gold 


Pend-Orielle Mines 
Pete Cobalt 

Photo Engravers 
Pickle Crow 
Pioneer Gold 
Porto Rico pref 
Powell Rouyn 
Power Corp 
Prairie Royalties 


Red Lake Gold 
Reinhardt Brew 
Reno Gold 
Roche Long Lac 
Royal Bank 
Royalite Oil 

St Anthony 

San Antonio 
Shawkey Gold 


Sherritt Gordon 
Silverwoods pref 
Simpsons A 


Straw Lake Beach 
Sudbury Basin 
Sudbury Contact 
Sullivan Cons 
Supersilk pref 
Sylvanite Gold 


Tamblyns 


Texas Canadian 
Tip Top Tailors 


50 

Toronto General Trusts 100 
Toronto Mortgage 50 
Tawagmnac Exploration..1 
1 


Wendigo Gold 

West Turner Petroleum 50c 
Westons * 
White Eag 
Wiltsey-Coghlan 1 
Winnipeg Electric B pref_* 
Wood Cadillac 1 
Wright Hargreaves 

Ymir Yankee Girl 

York Knitting 


2.08 


10¢ 


12%¢ 


1.22 

4%ec 
17% 
4.45 


3.00 
97 34 
1.81 
10% 
38c 
1.87 
70¢ 
50e 50¢ 


2.85 2.95 
9c 9c 
l4c 15%e 
2% 2% 
57c 60¢c 
9c 10¢ 
170 172 
37 38 
1l%e 12¢ 
1.21 1.25 
12%e 14%e 
9le 
92¢ 
2.00 
9 


4 
72 


2.07 
1.03 
8h4e 
39 %e 
16% 
62% 
60% 
7Mée 
2.25 
10¢ 
92¢ 
77 
3.10 


13% 














2.56 Mar 
35% 


May 
May 4% 








Toronto Stock Exchange—Curb Section 


May 28 to June 3, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 
of Prices 
Low 


Range Stnce Jan. 1, 1938 





Low 





Brett Trethewey 
Canada Bud 


Consolidated Press _____- 
Consolidated Paper 


DeHavilland 
Dominion Bridge 
Humberstone 
Kirkland Townsite 


34%e 
7 


15% 
1.00 














3c Mar 
6% May 
15 Apr 
Mar 
Mar 





Toronto Stock Exchange—Curb Section 





Stocks (Conduded) Par 


Week's Range| for 
of Prices 


Low 


Sales 
Week 


Range Since Jan. 1, 1938 





High| Shares Low 


High 





Montreal LH & P 
National Steel Car 
Oil Selections 
Pend Oreille 
Ritchie Gold 
Robb-Montbray 


Shawinigan W & P 
Standard Paving 

Standard Paving pref. .100 
Supertest ord s 
Temiskaming Mines 
Waterloo Mfg A..-..--- 











Mar 


28% 29 26 Mar 
40% 


1.40 
1%e 
1\%e 
19% 

2% 
15 
35% 


9%e 
1.00 


90 
3 1,000 Mar 
1.51} 5,800 Mar 
1%e Mar 
1¥e May 


Mar 
Mar 
Mar 
Apr 
May 
1.00 May 











31 Mar 
42% May 
4%ec Jan 
Jan 
Jan 
Feb 


Feb 

Jan 

Jan 

May 

Jan 

1.75 Jan 








Industrial and Public 
Closing bid and asked quotations, Friday, June 3 


Utility Bonds 





Abitibi P & Pap ctfs 5s 1953 
Alberta Pac Grain 6s. .1946 
Beauharnois Pr Corp 5s '73 
Bell Tel Co of Can 58.1955 


Calgary Power Co 5s. .1960 
Canada Bread 6s 

Canada North Pow 58.1953 
Canadian Inter Pap 6s 1949 


Bid 

40% 
82% 
85% 


MacLaren-Que Pr 5s "61 
Manitoba Power 5%s.1951 
Maple Leaf Milling— 

2%8 to '38-5 4s to '49__- 
Massey-Harris Co 5s__.1947 
McColl Frontenac Oil 6s '49 
Minn & Ont Paper 68.1945 
Montreal Island Pr 5 4s '57 
Montreal L H & P ($50 


{27 
103 4% 


Bid 
99% 
70 
55 


97% 
103% 


; Syracuse, N. Y. announce the establishment of a correspondent relationship 





Canadian Lt & Pow 5s 1949 50 
Canadian Vickers Co 6s '47 % 19 101 
Cedar Rapids M & P 5s '53 94 
Consol Pap Corp 54s 1961 Montreal Tramway 5s 1941} 97% 
6 Ottawa Valley Pow 54s '70 
Dom Gas & Elec 6 4%s.1945 Power Corp. of Can 4%s'59| 102 
Donnacona Paper Co— 58 Dee 1 1957} 103 
Price Brothers Ist 5s_.1957 
2nd conv deb 4s___1957| 80 
Provincial Pap Ltd 54s °47| 100% 
Saguenay Power 4s A ‘66; 102 
4s series B 1966| 102% 
Shawinigan W & P 4%s '67| 104% 
Smith H Pa Mills 4s '51| 100% 
United Grain Grow 58.1948) 86 
5 961) 84 86 United Securs Ltd 54s '52| 66 
I os siccakin natant acini 1951! 47 49 Winnipeg Elec 6s Oct 2°54! 71 


n Nominal. 


East Kootenay Pow 7s 1942 
Eastern Dairies 6s....1949) - 
Fraser Co 6s_...Jan 1 1950 %| 95% 
ere 


Gatineau Power 5s--..1956 
Gt Lakes Pap Co Ist 5s '55 
Int Pr & Pap of Nfid 5s '68 103 
Lake St John Pr & Pap Co 























*Noparvalue. /f Flat price. 








CURRENT NOTICES 
—Harder & Co., Inc. of New York and D. C. Webster & Co., Inc. of 


and the installation of a direct private wire between the two offices. 

Henry H. Curtiss, who has been associated witn Harder & Co. as their 
representative to dealers and brokers in up State New York, has joined 
D. C. Webster & Co.. Hugh J. Devlin has joined Harder & Co. in their 
wholeslae department and William T. Brown, formerly with Cohu Brothers 
& Georgeson, is now with their trading department specializing in Florida 
municipal bonds. 


—Tyler & Co., Inc., 75 Federa) St., Boston, are making free distribution 
of the 19th edition of their booklet in the quarterly series, giving up-to-date 
financial] statistics of the Commonwealth of Massachusetts, its counties, 
cities, towns and districts. This edition contains an outline map of the 
Commonwealth, showing all its political sub-divisions. 

The statistics given show population, assessed valuation, gross and net 
debt, net debt ratio and per capita, tax levy, tax coliections, tax titles, and a 
comparison of tax rates. Copies are available upon request. 


—Kidder, Peabody & Co. announces the opening of an office in Newport, 
Rhode Island, at 33 Bellevue Avenue. The office will be under the manage- 
ment of Harold S. Barker and he will have associated with him Walter K. 
Phelps and Raymond P. Carr. Kidder, Peabody & Co. now have branches 
in Chicago, Hartford, Providence, New Bedford, Springfield and Lowell, 
besides its principal offices in Boston, New York and Philadelphia. 


—Lawrence Turnure & Co., members of the New York Stock Exchange, 
announce that Luis V. Valiente has been admitted to general partnership 
in thefirm. Mr. Valiente was formerly associated with Farr & Co. in New 
York and was at one time Manager of the Ponce branch of the National 
City Bank in Porto Rico. 

—Parker, McElroy & Co. announce the retirement of John L. O’Brien 
and Lloyd O. V. Mann, member New York Stock Exchange, as members of 
the firm, and the admission to membership of Otto A. Schreiber, member 
New York Stock Exchange. 

—Lapham, Davis & Bianchi announce that Archie B. Gwathmey 2nd., 
has been admitted as a general partner in their firm and that Walter S. 
Davis Jr., has become a special partner. Mr. Gwathmey and Mr. Davis 
are both members of the New York Stock Exchange. 

—The firm of Cohen & Rubenstein has been dissolved. David Cohen 
will continue the business of the firm under his own name at 120 Broadway, 
New York City. 

—M. E. Cornelius & Co., Inc., announce that Harris Franklin Reeve 
has become associated with them in charge of their Statistical Department. 
Mr. Reeve was formerly associate editor of the ‘‘Financial Reporter.” 

—Fenner & Beane, members of the New York Stock Exchange and other 
leading exchanges, announce the opening of a Newark, N. J., office at 
810 Broad Street. Harlow H. Morgan will be Manager. 

—Burton M. Strauss, formerly associated with Salomon Bros. & Hutzler, 
has become a general partner in the firm of Richard L. Simon & Co., mem- 
bers New York Stock Excnange. 

—Louis Liebenguth, for five years Manager of foreign activities for 
Haligarten & Co., has become associated with Montgomery, Scott & Co. 
as Manager of their Foreign Department. 

—Fred Boger Jr., has been appointed Manager of the Sales Department 
of B. W. Pizzini & Co. 

—Eugene G. McMahon, formerly with R. L. Day & Co., has become 
associated with Heller, Bruce & Co., Indorporated. 

—Edward C. Bender, formerly with Burr & Co., is now associated with 
J. Arthur Warner & Co. in their Retail Department. 

—James Talcott, Inc., has been appointed factor for Quarles & Westfield, 
Chatsworth, Ga., distributors of bedspreads. 























——= 











Volume 146 


Financial Chronicle 





3653 





T 














Quotations on Over-the-Counter Securities—Friday June 3 








New York City Bonds 


New York Bank Stocks 



























































































































































































































































Bid Ask Bid Ask Par, Bid | Ask Par, Bid ; Ask 
a oe 2 98%| 99%||a4%s Apr 1 1966_------- 116 |117% } Bank of Manhattan Co_10} 20%] 21%||Kingsboro a gpgupeane 65 ine 
a3%eJuly 1 1975_....--- 10044 |101%}|a4\%s Apr 15 1972_------- 118 {119% | Bank of Yorktown__66 2-3| 40 48 Merchants Bank~-_-.-... 99 |105 
a3 4s May 1 1954_--.--_--- 103 4 |104% ||a444s June 1 1974.--.----- 118%|119% | Bensonhurst National_ _ = 75 98 Nationa! Bronx Hank. 60 35 40 
a3 %s Nov 1 1954__.-_--- 103 4 |104% ||a434s Feb 15 1976_------- 119 |120% | Chase.----......... J, 26%4| 2834|| National Safety Bank.12%4| 12 14 
a3 %s Mar 1 1960_.__-_--- 103 4%|104%|ja4%sJan 1 3977 AAD. 119% |120% | City (National) _____- 53 21%} 234||Penn Exchange---.-...-- am. @: F392 
a3 %s Jan 15 1976_-_-_--- 103 %|104%||a4%s Nov 15 °78-------- 119% }121 Commercial Nationa]..100} 117 {123 Peoples National.-.---.-- 7 43 48 
a3%s July 1 1975_.....-- 106 44|108%|\a4%s Mar 1 1981 pasownnll 120% |121% | Fifth Avenue_______.. 100} 740 {790 Public National. -.-.-.-. 22%| 24 
a4s May 1 1957_._--.-.-- 109 4/110 %||a4%s May 1 1957.------- 116% j117% } First National of N Y_.100}1525 1565 ||Sterling Nat Bank & Tr 38 20%| 22% 
a4g Nov 1 1958.......-. 109% |110% ||a44%4s Nov 1 1957_--.----- 116% |117% } Flatbush National_____ 100} 34 44 Trade Bank......... 12% 16 19 
a4s May 1 1959_....-.- 110 |111 |)a4%s Mar 1 1963_-.----- 119 |120 
" - at =a 113% |115% ||a4%s June 1 1968 tniatnae tila 4 ioe 
i... Ve. 2 ee ussecna 114%/116 a4%s July 1 1967.--.----- . 
444s Sept 1 1960_.....-- 114 |115%||a4 4s Dee 15 1971-------- 12244]124 Chicago & San Francisco Banks 
a4%s Mar 1 1962....-.-.- 1144%]115% |\a4%s Dec 1 1979.------- 124% |126% 
a4%s Mar 1 1964_______- 115\%|116% . Par, Bid , Ask Par, Bid | Ask 
American National Bank Harris Trust & Savings.100} 275 {290 
2 ees 100} 158 |172 ||Northern Trust Co....100} 490 |515 
Continental Illinois Natl 
Bank & Trust....33 1-3] 54%} 56% SAN FRANCISCO— 
New York State Bonds First National... _- 100] 162° 1166 |IBk of Amer NT&SA 12%! 3914! 41% 
Bid Ask Bid Ask : 
PE Bn. cbbeiadiediennen b2.35\less 1||}World War Bonus— 
35 1981 nooo b2.45\less 1|| 4%s April 1940 to 1949__| 01.70] ---- Insurance Companies 
Canal & Highway— Highway Improvement— Pan Bid Adak Par) Bid) Ask 
° 44 3 * PAS 
5s Jan & Mar 1964 to '71| 02.55 ----|| 4s Mar & Sept 1958 to '67| 129 | ---- | aetna Cas & Surety....10| 82%] 8634||\Home Fire Security...-. 10] 1% 2% 
Highway Imp 4s Sept 63) 137 ----||Canal Imp 4s J&J "60 to "67| 129 nee 
of x : , PEE Sh tina ouactnban 10} 42%| 44\%||Homestead Fire_.-...-- 0} 12 13% 
Canal Imp 434s Jan 1964--| 137 ----||Barge C T 4s Jan '42 & '46 | 112%4) ---- | Aetna Life...........- 10| 22%| 24%||Importers & Exporters.-.5| 7%| 8% 
Can & High Imp 4s 1965) 134 ecco Barge C T 44s Jan 1 1945. 115% pone Agricultural re eee 25 64% 68% Ins Co of North ran sateen 58% 59% 
American Alliance---.--- 10} 18%] 2044|) Knickerbocker. -......-- 8 9 
—— — =e 5) 19 20%||Lincoln Fire........--.- 5 : 2% 
. merican Home- ----_-.- 10 6 7%|| Maryland Casualty - ----- 3 
Port of New York Authority Bonds American of Newark...24%| 10%] 12\]||Mass Bonding & Ine. 1336 43% 43% 
Bid 1 Ask American Re-Insurance.10} 29 31 Merch Fire Assurcom....5| 38 41 
. Bid Ask 8 American Reserve_--.-.-- 0} 21%] 23%%||Merch & Mfrs Fire New’k 5 6 7 
Port of New York— Holland ae 448 ser E ; American Surety --..-.- 25] 39 | 41 ||Merchants (Providence).-5| 4 | 6 
Gen & ref 4s Mar 1 1975-| 1064/107}4|| 1939-1941. --.----- M&S} 00.50 to}1.257% | automobile 10} 26%] 28 ||National Casualty 10} 17 | 19% 
Gen & ref 2d ser 3%s '65| 104%4'!106 1942-1960 Ee a eee. ee National Fire.---------10 53%| 55% 
Gen & ref 3d ser 3 4s "76) 101% |10234 Baltimore American...2%| 5 6 ||National Liberty... ...-- 6 7 
Gen & ref 4th ser 3s 1976 97%)! 99 Inland Terminal 44s ser D Bankers & Shippers 25 73%| 76%||National Union Fire ro 100 104 
sian 7 ae 8 Se Se ve ew eeece -oce 
Gen & ref 3 ll 1977 98%: 99% SGP ah encassead M&S} 0.75 to|1.50 /0 Sta ETS te 100} 526 536 New Amsterdam Cas_...2 8% 10 
George Washington Bridge 1942-1960...---.-- M&S; 108 109 | Camden Fire........... 5| 17%| 1934||New Brunswick... __.- ~710| 24 | 2534 
44s ser B 1940-53-M&N! 10934'110% SR, se cles we 10} 1934] 214%||New Hampshire fire= C10 40%| 48 
yaa A of New York_.-.-.-- 10} 15 164%4|| New Jersey......-.---- 35 38 
nnecticut Gen Life.._.10} 24%4| 25%||New York bagsoarorns rary 11%] 138% 
United States Insular Bonds Continental Casualty....5| 26 | 28 ||Northern_.......... 12.50| 7534| 7846 
ees 2% 2%| 3%||North River__.....-- 2.50| 23%] 25 
ry Government— Bid | Ask Bid | Ask Employers Re-Insurance 10} 40 | 42 ||Northwestern National.25| 112 |117 
48 1906. sc cab scccceces 100 /|10144|/Honolulu 5s_--.--------- v3.50) 3.00 | Excess_...........---.- 5 5%| 6%{||Pacific Fire.........-.- 25} 99 {103 
4\%s Oct 1959.------- 103 4% |104%/|/U S Panama 3s June 1 1961} 11834|120%4 | Federal______._______. 36%4| 3814||Phoenix.._.....-....--- 10} 70 72 
4%s July 1952.....--- 103 % |104%||Govt of Puerto Rico— Fidelity & Dep of Md27720 95 99 ||Preferred Accident------ 5| 14 16 
Oe ee Sanson 00 44/102 4s July 1952__-..-.-- 110% |112% | Fire Assn of Phila____-- 10} 46%] 48%4||Providence-Washington.10} 29 31 
-: Dae. Stbndeones 106 {108 5s July 1948 opt 1243.| 109 |110% | Fireman’s Fd of San Fr.25| 73 77 
SiMe Ame 1961...--.<- 109 /|110 U S conversion 3s 1946.---| 109 j|J11 Firemen’s of Newark.._.5 8 9 ||Reinsurance Corp (N Y)-2 5%) 7 
Hawaii 4%s Oct 1956----- 115%/117% Conversion 3s 1947-.--- 109 j111 Franklin Fire.._..._.._. 5| 22 23 %4||Republic (Texas) _...__- 10} 21%] 23% 
Revere (Paul) Fire...-.- 10] 17%} 18% 
General Reinsurance Corp 5} 231%4| 334%||Rhode Island__---....--- ; 5 7 
Georgia Home.-.-.-.-...-- 10} 18%] 20%||Rossia..........-.-.-.-- 3%| 4% 
Federal Land Bank Bonds Gibraltar Fire & Marine.10| 16 | 17%||St Paul Fire & Marine... “35 181 |187 
Glens Falls Fire......-.-- 5| 37%) 39%||Seaboard Fire & Marine- . 7 9 
Bid Ask Bid Ask Globe & Republie__..--- 5 9 10 Seaboard Surety----..-.- io 18 20 
3s 1955 opt 1945.-.--.-. J&I} 103 54)103 %||3%s8 1955 opt 1945... M&N| 10434/105 Globe & Rutgers Fire...15| 19 22 Security New Haven....10) 28%] 30 
3s 1956 opt 1946_...-_- J&JI} 103 % 103 %||4s 1946 opt 1944____.- J&JI| 111%j111% 2d preferred_..-.-..--. 15} 60 63 Springfield Fire & Mar..25| 1044%|107% 
3s 1956 opt 1946..-_-- M&N!| 103%/103%/||44%8 1958 opt 1938_..M&N/| 1015%/|102 Great American--_-..-...-- 5| 221%| 23% ||Stuyvesant._.....-.---.-- 5 3 4% 
Great Amer Indemnity ---.1 8 9 Sun Life Assurance....100| 425 |475 
Di c+ssveseasnewos 10} 21% rrdy bio ee ‘ -100 # O56 420 
| IE SS 10) 27 844||U 8S Fidelity & Guar Co-_.2 0 12 
i Hartford Fire._..------ 10| 65%] 67K ||U 8 Fire.__.-......---- 4| 47 | 49 
Joi nt Stock Land Bank Bonds Hartford Steamboiler_..10}) 49 51 U 8 Guarantee-_......-- 10| 44 46% 
Bid Ask Bid Ask Ea ee 5! 23%) 25 Westchester Fire----- 2.50' 27%' 28% 
pS eee ee 99 14/100 }4|| Lafayette 5s_..-..-..-.-- 100 /|101 i 
PEE ee 99 44|100 44||Lincoln 44s_-..-...-.--- 86 89 
Burlington 53..........-- BE BEE Wieiasih cise deceessi s7 | 9 | Surety Guaranteed Mortgage Bonds and Debentures 
0) eo f40 45 , ef Se, 99% |100% 
oS eee 100 |102 North Carolina 5s._..-.-. 9934|100% Bid Ask Bid Ask 
Central Illinois 5s_.....-- {28 31 Ohio-Pennsylvania 5s_-_.--. 99%|100% Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Chicago 4%s and 5s-_----- f5%| 6%||Oregon-Wasbington 5s...) f31 34 All series 2-5s_----- 1953) 84 aay! Series A 3-6s__..--.1954|] 5244] ---.-. 
eee 100 44 |101 % || Pacific Coast of Portiand 5s} 100 {101 Arundel Bond Corp 2-58 ’'53| 76 keen Series B 2-5s_..-..-- 1954| 74 ee 
EE ER eee 99 4%4|100%|| Pac Coast of Salt Lake 5s_-_| 100 ---- Arundel Deb Corp 3-6s 53) 55 ase 
First Carolinas 5s__.----- 99 100 Pac Coast of San Fran 5s.-_| 100 ---- Associated Mtge Cos Inc— Potomac Bond Corp (all 
First of Fort Wayne 4%s-_-.| 100 (|102 Pennsylvania 5s_.-...-.--.- 100 j101 Debenture 3-6s__..1953) 40 2 issues) 2-5s_._-...-- 1953| 74 ail 
First of Montgomery 5s_-..| 9944/100'4||Phoenix 44s_..-------.-- 105 |107 Cont’! Inv Bd Corp 2-52°53| 77 .---||Potomac Cons Deb Sarge 
First of New Orleans 5s_-_-| 99%4/|100% Dibiatedtbendenmawoesews 106 41108 Cont’l Inv DebCorp3-6s '53) 48 seats | a 5: 42 44 
First Texas of Houston 5s_| 99%/|100%)||Potomac 3s___-..--.------ 99 %|100% Potomac Deb Corp 3-68 '53} 42 44 
First Trust of Chicago 4%s| 100 |101 ||St Louis 5s_.....------.-- $28 30 Empire Properties C i Potomac Franklin Deb Co 
Wietehe? 3146... <cccc-cee 101 |102%||San Antonio 3s_.......--. 100 |100% be See 945) 49 pina nan op verceiaa 1953) 42 end 
— | Ee 75 8 Setewes Bb... ccccesnue 67 72 Interstate Deb Corp 2- 58" 55) 34 vue 
paisa <antieeirn at 76 79 Southern Minnesota 5s_..-} f15 16% | Mortgage Bond Co of Md Potomac Maryland Deben- 
Guesubsion Dsadevavaxace 100 |102 Union of Detroit 4%s-_---- 99 |100 ON ae 1953) 85 pital ture Corp 3-6s_-_--- 1953) 72 saan 
Greensboro 3s_..-------- 99 44|100% a ene 99% |100% Potomac Realty Atlantic 
Illinois Midwest 5s_.---.-- 88 91 Mee ON. edbasecsccece 99%1100% | Nat Bondholders part ctfs Deb Corp 3-6s-----. 1953) 42 Se 
Iowa of Sioux City 4%s-_--| 93 96 Virginia-Carolina 3s... -- 99 %}101 (Central Fund’g series)..| f20 24 Realty Bond & Mortgage 
Nat Cons Bd Corp 2-5s '53) 74 eniial deb 3-63......-.-.1953) 44 2 adh 
Nat Deben Corp 3-68.1953) 42 44 Unified Deben Corp 581955} 30 32 
Joint Stock Land Bank Stocks 
Par) Bid | Ask Par) Bid | Ask Telephone and Telegraph Stocks 
DEE. i cvésavoverid 100}; 30 nt Pel Rhéteecenanéan 100} 10 12 
PEE edivonncusude 100} 38 45 North Carolina... - 100} 57 62 Par| Bid Ask Par; Bid Ask 
ar 100} 78 82 |/Pennsylvania_-_......- 100} 20 25 Am Dis: Teleg (N J) com_*| 87 92 New York Mutual Tel.100) 17 19 
OS RR 100} 20 ss  ~ © Pest at 100} 75 SAD Preferred........-.- 100} 113/116 
eS eae 100} 45 50 |{|San Antonio.-....-..-.- 100} 50 55 Bell Telep of Canada...100) 160 {164 Pac & Atl Telegraph....25| 13 16 
First Carolinas_-__.---- 100 4 7 SE na tidishesck oad 5 1%] 1% | Bell Telep of Pa pref__.100| 115 |118 ||/Peninsular Telepcom.-.-*| 23 25 
PUGMONE . 2s so cass----s 100 1 244|| Virginia-Carolina_--.__- 100} 70 80 Cuban Telep 7% pref.-100} 30 40 Preferred A...-.--.--- OO] 110 4115 
Rs tice wo bmi am 100 4 6 
Emp & Bay State Tel_.100} 50 58 ey , eee ine 
. . Franklin Telegraph....100} 25 30 J Jf. aye eane 
Federal Intermediate Credit Bank Debentures | Gen Teiep Allied Corp— 
$6 preferred....-.---- 87%| 90 So & Atl Telegraph ----- 25) 12 16 
Bul | Ask | Bid | Ask Sou New Eng Telep_..100} 134 [137 
i Int Ocean Telegraph_...100} 60 65 ||S’western Bell Tel pref.100} 11654|117% 
FIC1s-.-.June 15 1938) .20%|--.-- FIC1s.-.Nov 15 1938}> .35%|-_-_-_- Mtp States Tel & Tel_.100] 101 |105 ||Wisconsin Telep7% pf.100} 115 |117% 
FIC1s_-..July 15 1938|d .25%|--.-- FIC1%s..._Dec 15 1938/) .35%]____- 
FIC1%s...Aug 15 1938/> .25%/-_-.-- FIC1%s_..Jan 16 1939|b .40%|____- 
FIC1%s-_.-..Sept 15 1938|>) .30%/|--.--- |FIC1%s___Feb 15 1939|b .40%)|_.__- - 
FIC1%4s_--Oct 15 1938|b 30%|----- \FIC1%s_--Apr 15 1939|b .45%|____. Miscellaneous Bonds 
Btd Ask arn Oe Bid Ask 
’ . Associates Invest 38-1946] 96%] 97 ||Home Owners’ L’n Corp 
New York Trust Companies Bear-Mountain-Hudson i, sas Aug 1 1988 100.10 100.14 
iver Bridge 7s_..1953| 101 Seen {es une 101.9 Ll 
Par, Bid | Ask Par, Bid | Ask Ccermodity Credit Corp New York City Park- 
Banca Comm Italiana..100) 90 /102 ||Fulton-......-...-.-- 100} 185 |200 4% % notes Nov 2 1939-| 100.16|100.18|| way Authority 34s '68} 104%] --.- 
Bk of New York & Tr..100) 329 |337 ||Guaranty.....------- 100} 206 ;211 Federal Farm Mtge Corp 3%s revenue-_-..-- 1944/b 2.50 |less 1 
Bankers -------------- 10} 40%4| 42)4||Irving---------------. 10} 10%] 11% 1%s __Sept 1 1939] 101.17|101.19|| 3s revenue----- 1949] 3.00 |less 1 
Bronx County.....----- 7; 4 5%||Kings County..-.---- 100}1570 |1610 ae Reynolds Invest’g 581948} 48 50 
Brooklyn ------------ 100) 73 78 || Lawyers-..-..-----.-- 25) 28%4| 32% | Fea’l Home Loan Banks Triborough Bridge— 
Central Hanover. --.-- . 20) 7874| 81% —* kapaepafigce July 1938] 100.1 |100.4 || 48s f revenue ‘77 A&O| 10934] 110 
Chemical Bank & Trust-10| 3734) 39%||Manufacturers----___-- 20| 3334) 35% eS Sos aaa Dee 1940] 102.14|102.17|| 4s serial revenue..1942|b 2.10 |less 1 
Clinton Trust........-.- 50} 54 60 PROG. ..ocsscnsc-< 20} 48%] 50%  . Apr 1 1943] 101.10]101.13]| 4s serial revenue_.1968|> 3.50 |less 1 
Continental Bank & 77.10] 10%| 12%|{Title Guarantee &7¥.2.20| "s3q| Saag | Federal Natl. Mtge Assn Det eee on tose! 102%! 108% 
x 4 4 wée f ‘ Q4: "36 of ° 3%s_.1948 iy 
Corn Exch Bk & Tr....20| 43 44 Underwriters......... 5 85. . 23 May 16 1943_opt’391 101.2 1101.4 Debentures 3% 4 
phensiscepenncenen ~ ae | BS ~ Teens Beis cccsr ce For footnotes see page 3655. 
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Quotations on Over-the- Counter Securities—Friday June 3—Continued 
Railroad Bonds 


Guaranteed Railroad Stocks 79 a PO ERRT 5. TNA” 


; Lattimore & Ohio ae OPE SS LOI SRE PG IIS Se 1939 





























120 Broadway 
NEW YORK 











Joseph Walker § Sons 


Members New York Stock Exchange 
Tel. RE ctor 














Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 


Boston & Albany 444 
Boston & Maine 5s - - - 
Cambria & Clearfield 4s _ 


Chicago Indiana & Southern 4s_-.------ 
Chicago St. Louis & New Orleans 5s 


Chicago Stock Yards 5s 


Cleveland Terminal & Valley 4s - ---- 
Connecting Railway of Philadelphia 48 - 
Duluth Missabe & Iron Range Ist 344s. 


pT, —Ee ee ee 


Illinois Central— 








Dividend 





Alabama & Vicksburg (Illinois Central) 


Albany & Susquehanna (Delaware & Hudson) 


Allegheny & Western (Buff Roch & Pitts) 


Beech Creek (New York Central)..-.....-.------.---50 


Boston & Albany (New York Central) 


Boston & Providence (New Haven) 


Canada Southern (New York Central) 


1 
Carolina Clinchfield & Ohio common 5% stamped -_100 
Cleve Cinn Chicago & St Louis pref (N Y Central) -.100 
50 


Cleveland & Pittsburgh (Pennsylvania) 


Betterment stock 
Delaware (Pennsylvania) 


Fort Wayne & Jackson pref (N Y Central) 


Georgia RR & Banking (L & N-AC L) 


Lackawanna RR of N J (Del Lack & Western) 


Michigan Central (New York Central) 
Morris & Essex (Del Lack & Western) 


New York Lackawanna & Western (D L & W) 


Northern Central (Pennsylvania) 
Oswego & Syracuse (Del Lack & Western) 


Pittsburgh Bessemer & Lake Erie (U 8 Steel) 


Preferred 


Pittsburgh Fort Wayne & Chicago (Pennsylvania) -_ 100 
100 


Preferred 


Rensselaer & Saratoga (Delaware & Hudson) 


St Louis Bridge Ist pref (Terminal RR) 


Second preferred 


Tunnel RR St Louis (Terminal RR) 100 
United New Jersey RR & Canal eeptrenta) - eS Fy 


Utica Chenango & Susquehanna (D L & W 


Valley (Delaware Lackawanna & Western) . 
Vicksburg Shreveport & Pacific (Illinois Central) -__100 
100 


Preferred 
Warren RR of N 


J (Del Lack & Western) 


West Jersey & Seashore (Pennsylvania) 


10. 50, 
6.00 


S8Ssskenss: 


7 
Sac Iw WWM ANW wer 


SSSSSSSS SSUSBSSsssssss =z 


QOHANAAAOD KWAWsINWH Ss wor 








in Dollars Bid 








Railroad Equipment Bonds 





Ask 


> 
~ 





Atlantic Coast Line 4%s-_- 
Baltimore & Ohio 44s8---- 


330 Dec 1 1936-1944_-_- 
Cotes National 4%s-- 


ouniia Pacific 4448 - --- 


Cent RR New Jersey 4%s- 
Chesapeake & Ohio— 


Chicago R I & Pacifice— 
Trustees’ ctfs 34s 


Denver & R G West 4%s-- 
58 


euaeaed Great Nor 44s_-. 
— Island 444s 


Mina ‘St P&SSM 4s___. 
— Pacific 44s 








@ 
on 


S38 


Oooo 
Rew SA 





feteletabetelaiatetetlalaliatete 
RANSANSSHNSSS So 


SPSAHW ANVNYRBROAW 
SSSSSS SSRASSSSES 


New Orl Tex & Mex 4%s-.- 
New York Central 434s --- 


Northern Pacific 444s. -..- 
Pennsylvania RR 4%s---- 
5s 


4s series E due 
Jan & July 1937-49 
2%s series G non-call 
Dec 1 1937-50 
Pere Marquette 44s 


6s 
Western Maryland 4%s-... 
Western Pacific 5s 








ebabababatne ete 
oS S88Sssus 


i ee 
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“Imp t& 
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we 
8s 


88 S88x2 SS3SRR 


90 96 90 oo © 
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S38 








Chain Store Stocks 








B/G Foods Inc common * * 
Bickfords Inc 

$2.50 conv pref_ __ "tg 
Bohack (H C) common. ._* 

7% pret 100 


Fishman (M H) Co Ine__* 








Miller (I) Sons common- .-* 
64% % preferred 100 

Murphy (G C) $5 pref_100 

Reeves (Daniel) pref_ __100 

United Cigar-Whelan Stores 
$5 preferred 








Stocks 





Louisville Div. & Terminal 34s--.--.....-----.---.-.-- 1953 
Indiana Illinois & Iowa 4s - - 
Kansas Oklahoma & Gulf 5s 
Memphis Union Station 5s -- oe 
New London Northern 4s.....-- ee ae 


New York & Harlem 3%s 


New York Philadelphia & Norfolk 4s 


ee” UB eee ae 1947 


Pennsylvania & New York Canali 5s 
Philadelphia & Reading Terminal 5s 


Pittsburgh Bessemer & Lake Erie 5s_____________ vibop eae: 1947 


Portland Terminal 4s 
Providence & Worcester 4s 
Terre Haute & Pecoria 5s 


Delete Tees Ge Weeeeee Gn oo on ct eccset ca cccccccccecs 1967 
A ak alah lr teat idl tan ends conn aici 1957 
Toronto Hamilton & Buffalo 4s 
United New Jersey Railroad & Canal 344s_____________.- 1951 


Vermont Valley 4%s 


West Virginia & Pittsburgh 4s 


1943 
.1940 
..1955 
.1956 
1951 


5 aademndanecs 1950 
— 
1959 

.1940 

.. 2000 
..1948 


avdiane 1961 
ee ee 1947 
henwapane 1942 


as tee tee gel sei brea 1946 





1990 





Public Utility Stocks 





Par 


Par 





Alabama Power $7 pref_-_* 
Arkansas Pr & Lt 7% pref * 
Associated Gas & Electric 
Original preferred 
$6.50 preferred 
$7 preferred 
Atlantic City El 6% pret.* 
Bangor Hydro-E17 % pf. 100 
Birmingham Elec $7 pref-_* 
Buffalo Niagara & Electern 
$1.60 preferred 25 
Carolina Pr & Lt $7 pret...° ‘ 
6% preferred 
Central Maine Power— 
7% preferred be 
$6 preferred 
Cent Pr & Lt 7% ore. 7100 
Consol Elec & Gas $6 pref * 
Consol Traction (N J)_100 
Consumers Power $5 pref* 
Continental Gas & rs 


00 

Dallas Pr & Lt 7% pref_100 
Derby Gas & El $7 pref_-_* 
? 100 
Federal Water Serv Corp— 

$6 cum preferred 

$6.50 cum preferred - -- 

$7 cum preferred 
Gas & Elec of Bergen__100 
Hudson County Gas-___100 
Idaho Power— 


Interstate Natural Gas-_-_* 
Interstate Power $7 pref_* 
Iowa Southern Utilities— 


Jamaica Water Supply— 
74%% preferred 50 

Jer Cent P & L 7% pt-_- 
Kan Gas & El 7% pref_100 
Kings Co Ltg 7% pref_100 
Long Island Ltg 6% pr_100 
100 


oD 
Mass Utilities Associates— 
5% conv partic pref__50 
Memphis Pr & Lt $7 pref_* 


64% 


Miss Riv Pow 6% pref_.100 
Missouri Kan Pipe Line__5 











Mississippi Power $6 pref * * 
Mississippi P & L $6 a * 


Monongahela West Penn 
Pub Serv 7% pref___.25 
Mountain States Power—-_ 


100 
Nassau & Suf Ltg 7% pf 100 
Nebraska Pow 7% pref_ 100 
Newark Consol Gas _-_-__100 
New Eng G& E5%% pt_* 
New Eng Pub Serv Co— 

$7 prior lien pref 

New Or! Pub Serv $7 pf_-_ 
New York Power & Light— 


Northern States Power— 
(Del) 7% pret 
(Minn) 5% pref 


Ohio Edison $6 pref 
$7 preferred 
Ohio Power 6% pref. ae 00 
Ohio Pub Serv 6% wont 
7% preferred 
Okla G & E7% asi 
Pacific Pr & Lt 7% pf__100 
Penn Pow & Lt $7 pref___* 
Queens Borough G & E— 
6% D 
Republic Natural Gas-- _- 
Rochester Gas & Elec—__- 
6% preferred C_____100 
Sioux City G & E $7 pf_100 
Southern Calif Edison— 
6% pref series B__-___- 25 
South Jersey Gas & E1_100 
Tenn Elec Pow 6% pf_100 
100 


Texas Pow & Lt 7% .pf_100 
Toledo Edison 7% pt A_100 
United Gas & El (Conn)— 

7% preferred - 00 








Utah Pow & Lt $7 pref___ 
Virginian Ry io 





Public 


Utility Bonds 





Amer Utility Serv 6s.1964 
Amer Wat Wk & El 5s '75 
Appalachian Elec woes 


8 f debenture 4%4s__1948 
Associated Electric 5s_1961 
Assoc Gas & Elec Corp— 

Income deb 314s. -.1978 

Income deb ; gpa 

Income deb 4s 1978 

Income deb 44s-_--1978 

Conv deb 4s 1973 

Conv deb S008 ~~ =e 

Conv deb 5s 1973 

Conv deb 54s 

8-year 8s with warr_1940 

8s without warrants.1940 
Assoc Gas & Elec Co— 

Cons ref deb 444s__1958 

Sink fund ine 4s___1983 

Sink fund ine 444s_.1983 

Sink fund ine 5s__-__1983 

Sink fund ine 54s_-_1983 

Sink fund ine 4-5s__1986 

S f inc 44%s-5s___1986 

Sink fund inc 5-6s__1986 

S f inc 54s-64s-___1986 


Bellows Falls Hy El 5s 1958 
Blackstone V G & E 4s 1965 
Cent Ark Pub Serv 5s_1948 
Central G & E 54%s__.1946 

Ist lien coll trust 6s_ 1946 
Cent Maine Pr 4s ser G ’60 
Central Publie Utility— 

Income 5s with stk '52 
Colorado Power 5s. __1953 


Bid Ask 


64% 
87 


105% 


Consolidated Edison Co— 
Debenture 34s. -__1948 
Cumberl’d Co P&L 34s’66 
Dallas Pow & Lt 3%s_1967 
Federated Util 54s_-__1957 
Green Mountain Pr 5s.1948 
Idaho Power 3%s___.1967 
Iowa Sou Util 54%s___1950 
Kan City Pub Serv 48,1957 
Kan Pow & Lt lst 4s '65 
Keystone Telep 5%s__1955 
Missouri Pr & Lt 3%4s_1966 
Mtn States Pow Ist 6s.1938 
Narragansett Elec 34s '66 
Newport N & Ham 5s_1944 
N Y State Elec & Gas Corp 
4s 1965 
North Boston Ltg Prop’s— 
Secured notes 344s__1947 
Ohio Pub Service 4s_.1962 
Old Dominion par 5s_.1951 
Parr Shoals Power 5s__1952 
Pennsylvania Elec 5s_1962 
Penn Telep Corp Ist 4s ’65 
Peoples Light & ~——w 


96 
Public Serv of Colo 6s 1961 
Pub Util Cons 54s___1948 
Sst ry Ry Lt Heat & Pow 
4s 947 
San Antonio Pub Serv— 
Ist mtge 4s.._.__-_- 1963 
Sioux City G & E 4s_.1966 
Sou Cities Util 5s A__1958 
Tel Bond & Share 5s__1958 
Texas Public Serv 5s__1961 
Utica Gas & El Co 5s_1957 


Par| Bid | Ask Par| Bid 
Wisconsin G & E 3%s_1966 


Wis Mich Pow 3%s__1961 


1968 
Consol E & G 6s A___1962 
Seeee Anti Dagee. ..10 yt} i) Savannah Sug Refcom...1}| 26% 6s series B________1962 


4%) 5% 
11_! 12341|West Indies Sugar Corp_.1! 2% For footnotes see page 3655. 
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Water Bonds Industrial Stocks and Bonds 
Bia Ask Bid Ask Pa r ~*~ Ask Pa 7 Bid Ask 

Alabama Wat Serv 5s.1957| 97 |101 ||Muncie Water Works 5s 65) 105 --- | Alabama Mills Inc_..._- 2%] 3}/Pathe Film 7% pref----- 97 34|100 

Ashtabula Wat Wks 5s '58} 101 .--||New Jersey Water 5s 1950} 10044) --- | American Arch____-.____ 22% 26% Petroleum Conversion. - 1 % % 

Atlantic County Wat 5s'58| 9934)  —--||New Rochelle Water— American Cynamid— Petroleum Heat & Power-*| 3%| 4% 

Birmingham Water Wks— 5s series B--------- 1951] 7534] 80% 5% conv pref._...... 10} 11 11%||Pilgrim Exploration. -_-_.. 1} 11%] 123% 
5s series C.....-.-- 1957} 10334} -._.|| 5%s8...----------- 1951} 80 | 85 | American Hard Rubber— Pollack Manufacturing...*! 7%] 8% 
cS | See 1954| 101 ve New York Wat Serv 5s °51| 87 91 8% cum pref._..._- 1 8834] 9434||Pure Ofi 5% conv pref....| 73%] 74% 
5 4s series A_------ 1954] 104 |10534||Newport Water Co 5s 1953} 98 /|102 American Hardware... .25 19%} 203¢||/Remington Arms com---.* 2%| 3% 

Butler Water Co 5s_.-1957| 1044%| -__||Ohio Cities Water 534s 53) 75 | 80 Amer Maize Products_..*| 114] 13\ 

Ohio Valley Water 5s_1954/ 105 .-- | American Mfg. 5% pref ido 50 56 Scovill Manufacturing..25} 16%] 18% 

Calif Water Service 4s 1961] 102}4|10414||Ohio Water Service 5s_1958} 9634) 9934 | Andian National Corp...*} 45 | 47 ||Singer Manufacturing--100| 230 |2 

Chester Wat Serv 44s '58/ 104 [106 Ore-Wash Wat.Serv 581957; 77 82 Art Metal Construction -i0 1534} 17 Singer Mfg Ltd__.-....-- 4ui 5% 

Citizens Wat Co (Wash)— Penna State Water— Bankers Indus Service A.* 1 2%||Skenandoa Rayon Corp--_* 4%] 6% 
|? be een ies 1951} 102 __.|| Ist coll trust 4%s--1966| 93 | 9434 | Belmont Radio Corp....*| 2%] 4 ||Standard Coated Prod_10c %| 1% 
54s series A__-__.- 1951] 103 .__||Peoria Water Works Co— Beneficial Indus Loan pf *{ 53 | 54%%|| Preferred_........--.-- 2%| 3% 

City of New Castle W — Ist & ref 5s_..-.-.--- 1950} 101 .-- | Burdines Inc common..--1 4 5 ||Standard Screw - _-_-_-_--- 20} 21 24 

pitas: abddthe digi ee 101 __.|| 1st consol 4s.....-.1948] 99 {102 Chic Burl & Quincy--.100} 38 { 42 ||Stromberg-Carlson Tel Mfg} 4%] 5% 

City Water (Ctiatiaiiooea) 1st consol 5s_._---- 1948] 100 .-. | Chilton Co common_-_..10 2 3% ||Sylvania Indus Corp---.-- *| 10 11% 
5s series B_--.---.-. 101 -.-|| Prior lien 5e.-.-.... 1948} 103 |106 Columbia Baking com...*| 6%) 8% 
lst 5s series C_.-.--- 1987 105344} ___||Phila Suburb Wat 4s_.1965) 107 |109 $1 cum preferred -----_- *| 15 17 ||Taylor Wharton Iron & 

Community Water — Pinellas Water Co 54s. °59) 97 |10i1 Crowell Publishing com_.*| 28 30 Steel common----.-.-.-- * 6 7 
54s series B_-_---.-- 1946} 5944) 644%4||Pittsburgh Sub Wat 5s '58} 10144; --- $7 preferred_...._-- 100) 109 .--|}Tennessee Products - - - -- - 4 14} 2% 
6s series A__-....-.- 1946) 65 0 Plaintield Union Wat 5s 61) 107 --- | Dennison Mfg class A_._10 1%||Trico Products Corp---.- *| 28 30 

Connellsville Water 5s 1939] 100 ..-|}Richmond W W Co 5s.1957| 104}4| --- | Dentist’s Supply com___10| 5334' 5644||Tubize Chatilloncum pf.10} 65 | 71 

= Water of patmage easel @ Roch & L Ont Wat 58.1938} 101 oon Dictan » my B com 7 pod of wages Stock Yards Corp— auhe 

Dinewedesssveoas 5 one Corp.....-.-- 1S GE Bho cccccccess 

lst mtge 5s._-.--. 1958} 94 " St Joseph Wat 4s ser A_’66] 10634] ---  detiscay vitae eT ee 100' 112 .--|) United Artists Theatcom.*| 1 1% 
E St L & Interurb Water— seranton Gas & Water Co Dixon (Jos) Crucible-..100 | 30 35 United Merch & Mfg com * 5 6 

58 series A___._.-.- Sf ae ae eee ee: 1958} 99 /|101 Douglas (W L) Shoe— United Piece Dye Works. * \% % 

6s series B___---.-. 1942} 100%} __- seranton: -Spring Brook Conv prior pref_-.---.--. 3 4 Prefered. ...<....s. 100} 2 3 

5s series D_..._.-- 1960} 105 ze Water Service 5s- segs i¢ % zais Draper Corp..........-- *| 48 | 561% ee Cineniiions 

Ist & ref 5s A_-.---- arren (Northam)— 

Greenwich Water & Gas— Shenango Val 4s ser B 1961} 99 | 9934 | Federal Bake Shops- ---- *] 4%] 534]| $3 conv preferred-_----- * 40 ye 
ee Ser: 1952} 9834|101 ||South Bay Cons Wat 5s °50) 71 75 i one 30] 17 | 22 ||Welch Grape Juice com..5) 16 19 
5s series B__------ 1952} 97 |10034|/South Pittsburgh Water— Fohs Oil Co. .......---- *| 17%] 18%|| 7% preferred. -...-- 100, 105 wai 

Hackensack Wat Co 5s. '77| 106 aouft S80 mateo Ge....-...- 1955} 10334] --- | Foundation Co Forshs...*| 2%] 3 ||West VaPulp& Papcom.*| 12%] 14% 
54s series B___---- 1977} 110 ..-|| Seseries A_........ 1960} 103%4| --- American shares------ ‘i 2%) 3%4)}|_ Preferred_....-..--- 100) 91%) 95% 

Huntington Water— 5s series B___.__--- 1960] 105 .-- | Garlock Packing com_...*} 3034} 3234||West Dairies Inc com vtce1 %| 1% 
5s series B_.-..---- 1954] 101 ..-||Springf City Wat 4s A '56| 9034) 9334 | Gen Fire Extinguisher-..*/ 1034} 11%||_ $3 cum preferred---.-- *| 14%) 16% 
Ary aie Sae 1954] 103%4| ___}|Terre Haute Water 5s B56] 101 .-- | General Foods $4.50 pf_..*| 10454}10544||White Rock Min Spring— 

OE hekide since eed 1962] 104 2 6s series A..-.----- 1949} 103 |105 Good Humor Corp-.--..- 1] 6%) 6%)|_ $7 Ist preferred_..-.100 75 he 
linois Water Serv 5s A '52| 101 34|103 4||Texarkana Wat Ist 5s.1958| 101%4| --.. | Graton& Knightcom_..-*| 4 5%||Wickwire Spencer Steel..*, 4%] 5% 
Indianapolis Water— Union Water Serv 5s '51| 10144|104% Preferred _ -- ~------- 100} 39 42 ||Wileox & Gibbs com-_--.50 9 12 

Ist mtge 3 4s_-_-.--- 1966] 104 |106 ||W Va Water Serv 4s-.1961} 99 {102 Great Lakes SS Co com..*| 2234) 24%4'|WJR The Goodwill Sta-..5 20 22 
Indianapolis ww sooure= Western N Y Water Ce ni Great Northern Paper..25} 2534! 2744 |Worcester Salt_._....- 100 +44 49 

Seo ares Pr 87 92 5s series B...-.....19 oe 

Joplin W W Co 5s__--1957| 104 oaall 1600S $6.55:.--- 1951] 91 i" Harrisburg Steel Corp..-.5} 534} 63%4}/York Ice Machinery -.---- “ 8%! 9 

Kokomo W W Co 5s_-1958| 104 ---|| 1st mtge 5}48------ 1950} 99 {101% | Kildun Mining Corp----- 1 %| _%/|_ 7% preferred ----.- 100) 444) 47 

Long Island Wat 5%s_1955| 102 ..-||Westmoreland Water 5s 52} 10034| --- | King Seeley Corp com-.-1 4%) 5%)|| Young (J 8S) Cocom_-_.100] 76 86 

Middlesex Wat Co 5s '57| 107 ___||Wichita Water— Lawrence Portl Cement 100} 12%} 14% 7% preferred. ....-.. 100} 123 ase 

Monmouth Consol W 5s’56; 9234] 9634|| 5s series B___----- 1956} 101 .-- }] Lord & Taylor com----100} 150 {200 

Monongahela Valley Water 58 series C__...--- 1960} 104 ee Ist 6% preferred----100} 100 --- 

a a 1950} 101 hea 6s series A___._.-- 1949] 105 Res 2d 8% preferred - ---. 100} 100 ---|| Bonds— 

Morgantown Water 5s 1965) 104}4|  _-_-_||W'’msport Water 5s. -.1952| 100 Pas Mactadden Pub common. * 3%| 4||American Tobacco 48.1951} 107 asa 

ee 38 42 Am Wire Fabrics 78s..1942| 95 98 
Merck Co Inc common- * ‘ 19 21 yan Stock Yds _—— 92 94 
6% preferred_....-. 100} 118%} ~-.};Cont’l Roll & Steel Fdy— 
Investing Companies Mock Judson & Voehringer {| 1st conv sf 6s_----- 1940] 77 | 80 
Par, Bid Ask Par, Bid Ak 7% preferred...-..-.- 100}; 80 90 Deep Rock Oil 7s---.-- 1937] f72\4| 74% 
. > 

Adminis'd Fund 2nd Ine_*| 9,49] 10.10||Investors Fund of Am Inc.| 2.55[ 2.91 | Muskegon Piston Ring-24) 6 | $)4|iHaytlan Corp Se. --..1938) s7 | 86 

Affiliated Fund Inc...1}{| 3.39] 3.73}|Investors Fund C_---.--- 1} 8.02) 8.57 ie + *| 107 {110 Conv nb 6s “1948 15 

Amerex Holding Corp.-.*| 16%} 1844||Keystone Custodian Funds Nat pe & Type on. .* 3 4% See eee ee ‘ — 

we i Laeger 24.35) 26.53 | 5, preferred... .-- i00| 18 | 21 ||Nat Radiator 5s._...1946] £1334] 1636 
am ir deities ded ¥ ; eres eters ,- “v4 | New Britain Machine....*} 14 | 15%||N Y Shipbuilding 5s-.1946] 86 | ... 

Amer & Continental Corp 6 7 ee 12.58] 13.76 N H Clock— Scovill Mf. 5s 1945] 107 108% 

Amer Gen Equities Ine 25¢e} 52c| 59c|| Series K-1_----------- 12.13] 18.23 | “Dy verred 636% 100| 55%) 60 o rere 

7 ng ome yng aol Ry ot» Se 8.05) 8.82 | northwestern Yeast.-.100| 41 | 44 ||Witherbee Sherman 6s 1963] 37 | 3934 

Assoc. Stand Oil Shares..2) 4% 5%|| Series §2......----.-- 10.81] 11.87 Norwich Pharmacal 5| 233%| 3514|| Woodward Iron— 

Bankers Nat Invest Corp *) 1.40! 1.90}} Series S-4__----------- Bee See ea woeche aceee 102 

9 S : * Ohio Leather common...*; 9 11 3D yr 1962] 100 0 

Basic Industry Shares..10) 2.62 ---||Major Shares Corp--.---- 2 ---~ | Ohio Match Co ¢ 7%\ 9 2d conv income 58..1962' 77 80 

Boston Fund Inc-.-.-.---- : 12.35] 13.32}|Maryland tena ane me os A TB Gs. Se a Ba HELLS SSE —— 

British Type Invest A--- 22¢c; 27c||Mass Investors Trust_-..1] 17.14} 18,19 . epe 

Broad St Invest Co Inc.-.5} 20.44] 21.86)|Mutual Invest Fund_-_.10} 8.95] 9.78 

Bullock Fund Ltd-_---.-- 1} 10%] 11%|| Nation Wide Securities 25c} 2.50) 2.60 Real Estate Bonds and Title Co. Mortgage Certificates 

Canadian Inv Fund Ltd--1) 3.35) 3.70|| Voting shares - - - lg 1.04) 1.15 Bid | Ask Bid | Ask 

Century Shares Trust__.*} 19.78| 21.27|| National Investors Corp. 4.28] 4.56 ~— P : a 

Commonwealth Invest.-.1] 2.69} 2.88||/New England Fund- ---- 1} 9.96] 10.71 a = elle eres ae pays oes aeqectian Corp (Can)— sf a 

Continental Shares pt-100) 634] 63<|/N ¥ Stocks Ino— Bway & 41st Street— “""||Metropol Piayhouses inc— 

Corporate Trust Shares.-1) 1.89] ....||/ Agriculture. --.------- 6.19) 7.71 car Se 1944] 32 8 f deb 5s 1945| 58%| 60% 
Cortes AA -.-.--—-- --- 1.86] -...|] Alvation--........---- 6.77/ 7.33 | Broadway Motors Bldg— N Y Athletic Club— 

Accumulative series...1} 1.86] -...|| Bank stock.--.--.------ 6.74] 7.30 4-68 1948] 61%| 63%|| 2s 946| 21 22% 

—— ye * Saaaei : oS Pre a pee -s-e-- eo 6.27 Chanin Bldg ine 45__- 1905 50%| ---||IN Y “Majestic Corp— 

Fy on haa 18] =.--|| Flectrical equipment. .-| 5.83) 6.32 | Cnesebrough Bldg Ist 6s '48| 44 | 46 || 4s with stock stmp..1956| 4%] 5% 

m & Forster com-_-..-10} 20 23 Insurance stock ---.---- 7.72) 8.35 | Golonade Constr’'n 48.1948] 33 N Y Title & Mtge Co— 
8% preferred _------ 100} 115 , --.-)| Machinery..--..--.--.- Sn 6.20 | ee es Fae aid 48 
Court & Remsen St Off Bld 54s series BK _-------- {46% % 

Crum & Forster insurance Metals - -------------- 6.38) 6.91 Ist 3s -1950| 28 _.-|| 5s series C-2.._.--_- 730%| 31% 
Common B share...-10) 26 | 29 Olls - . ~ - -------------- 7.32) 7.92 | norset Ist & fixed 28.1957] 2434] 2634]| 5148 series F-1__------- (49%) 51 
7% preferred. -.--.-.- 100 109 a Railroad equipment._--| 4.97) 5.40 Eastern Ambassador 58 series Q___- 739 41% 

Cumulative Trust Shares.*) 3.76) -..- N ae a8 oe ee 5.68) 6.16 ete wilte. >. nowaen 4%| 5%4/|19th & Walnut Sts (Phila). 

oe eo hates 10584 125| 77-- | Equit Off Bldg deb 58.1952] 4434] 4634]| Ist 6s___-__- July 7 1939] f19 | 21 

Deposited Bank Shs ser Alj 1.28} -...||}/No Amer Tr Shares 1953- ee... Deb 5s 1952 legended 43 

Deposited Insur Shs A---1) 2.62) -._- Series 1955 <ctaean tabtentgginaty 1) 2.18) .._. 50 Bway Bldg Ist 3s inc ’46} 284} 30 Oliver Cromwell (The)— 

Deposited Insur Shs ser Bl) 2.41) ---.|/ Series 1956----------- 1) 2.14) -... | 500 Fifth Avenue6%4s.1949| 27 --|| Ist 6s......Nov 15 1939] 6 8 

Diversified Trustee Shares ; Series 1958. .......... [iy fem 52d & Madison Off Bldg— = 1 Park Avenue— 

8 pin ntese ston te >a wee ry 5.00 — ~ ene Inv pref.*| 24 26 Ist leasehold 3s_Jan 1°52] 33 ons! 90 Mine O8-....+-~- 1951; 43 o-- 
wietaaeeioee*--**- a. Sak aan tee s| 524) 5% | pum Center Bldg Ist 4s '43| 37 103 E 57th St Ist 6s...1941| 14 soe 
Pee SIASED. «.- ~~ - - ee EEOE TP 0 = 20 39-2 on oman %) 1 40 Wall St Corp 6s_---.1958| 3744 304 165 Bway Bldg Ist 5148 '51| f40 | 42 

Eaton & Howard Manage- Plymouth Fund Inc...10c} 3le} 36¢ 42 Bway Ist 68 1939] 75 Prudence Co— 
ment Fund series A-t---| 15.23) 16.36||Quarterly Ine Shares..10c} 8.02) 8.78 | }400 teoadway Bidg— a 5s stamped..-.-- 1961] 55 pat 

Equit Inv Corp (Mass) __5| 24.41] 25.97 5% deb series A__--..-- 98 102 Ist 6Ke pov Mine 1948| 34 re" Realty Assoc Sec Corp— 

Equity Corp $3 conv pref 1} 20%| 23% Representative TrustShs10} 7.60} 8.10 Fox TI oat & Off Bldg— 5s income _.-1943|] f41l4| 43% 

Fidelity Fund Ine-.----. *| 15.46] 16.64||Republic Invest Fund.25c] 19] 2i¢ | Fox Theatte 1957] f4%4| 534||Roxy Theatre— 

Fiscal Fund Ine— Royalties Management --1 40c} 60¢ | puter Bldg deb 68....1944| 3034] 324%4]] Ist 4s__...-.------ 1957| 46 47% 
Bank stock series...10¢} 2.19) 2.43/|Selected Amer Shares..244| 8.01] 8.73 Ist 24-48 (w-s 1949| 35%] 37% 

Insurance stk series.10c| 2.93) 3.26||Selected Income Shares_--| 3.42) ___. Graybar Bldg aes 1946| 60 | 6234||Savoy Plaza Corp— 

— Trust Shares A+ 7.30) ----||Sovereign Investors -- - -- 56c) 62¢ | Harriman Bldg Ist 68.1951| 33 | 3544|| 38 with stock_.---- 1956] 24%) 26 

Se ae 0} 5.66) ----||Spencer Trask Fund-.---*|712.86| 13.54 Hearst Brisbane Prop 6s '42| 44 46 Sherneth Corp— 

Foreign Bd Associates Inc_| 6.44] 6.99)|Standard Am Trust Shares} 1.60] 2.50 Hotel Lexington units 42 44 2s with stock ------ 1956| f18 20 

Foundatiou Trust Shs A-1} 3.35) 3.60//Standard Utilities Ine_50c] 42c| 45¢ Ho " ae Geo e4s._.1950| 42 | 43%||60 Park Place (Newark) 

Fundamental Invest Inc_2| 13.34) 14.42||State Street Invest Corp_*| 65%] 69 I a. ot pam the Bldg Ist fee & leasehold 

Fundamental Tr Shares A2| 3.99] 4.50|!Super Corp of Am Tr ShsA| 2.62) ____ | “@;COUr! extended to 1948| 54 E cee, 1947] 40 yo 
B...---------------- *, 3.62) --.- ay ween eennn-------- 1.78 -..- | pewis Morris Apt Bldg— 61 Broadway Bldg— 

el exacl evant na-°-°-7777777777°-° 2.74) .... “ef aapaepreainanaciy relay 1950} 34%| -- 3%s with stock....1950] 32 | 34 

General Capital Corp--.-*) 25.85) 27.80]| BB ......-..-------- c.g Pr Butlding— Syracuse Hotel (Syracuse) 

Gensel investors Frust.*) 824 €.18) O.....-.---.--------- 4.73) ---- | “Income 5348 1963] 61 | --.|| Ist 3s._..---.----- 1955| 6334) 66 
oup See iS Fie. sale > RR ere * ae 
Agricultural shares _ - --- 87e¢ 96c||Supervised Shares _-____ 3| 7.87) 8.56 Ie pid ~ bahen ana “Rity Corp 89%| 90% ||Textile Bladg— 

Automobile shares - - _ . - 60c| _67c||Trustee Stand Invest Shs— galhen’ eee: pro hy roy ty 1958] 36 | 38 

Aviation shares. - - -... . 1.04) 1.14)/ Series C.-.---------- 1) 2.03) ---- | ict & gen 38 w-8....1952| 36%] 3834|| Trinity Bldgs Corp— 

Building shares - ---.--- Oe tee, Se D......-.-.-.. 1} 1.08] .... | ruawie Baumann— ie MMR sch clsiealde 1939] 44 va 

Chemical shares - ------ 96c| 1.05||Trustee Stand Oil Shs A_1 ft ae _ ist a (Bklyn) 1947| 54 __.|]2 Park Ave Bldg Ist 4s 1946} 53 55% 

on oy Fac] G2elltrusteed Amer Bank Shs| “sS!| “sac | .. let 58. D-.-.-.-.1951] 60 | -- 

nvesting shares - - - .--- 56c c s' mer Ban s 53¢ 59e P oh om 2 7; e Bldg (Buffalo) — 

Merchandise shares - - - - 77c|  85c||Trusteed Industry Shares_ 73c| 82¢ —_— ager: Fg — ene 27 oad a —_ re 1950| 18 anna 

Mining shares-.....--- 1.00] 1.10)/U 8 El Lt & Pr Shares A_-| 11%] 12% | yeajestic Apt Inc—- Wall & Beaver St Corp— 

Petroieum shares - -- --- 9le 1.00 De vddremescobicondecns 1.44 1.54 48 w-s 1948 stamped - - - - 4% 5% lst 448 wW-8..-.---- 1951 20 21% 

RR equipment shares.-.| 53c} 59c/} Voting shares..-._. .-_- 77e] =86¢ | wetropolitan Chain Prop— Westinghouse Bldg— 

Steel shares - ~~ -----.-- 85c} 93c|/Un N Y Bank Trust C-3_*| 2 2% 6 _1948| 87 90 lst fee & leasehold 4s '48| 66 70 

Tobacco shares --.----- 90c] 99c||}Un N Y Tr Shsser F_____ 1 1% «pp dich tg’ sala tte 
——- a — ean % % || Wellington Fund_-_______ 1 11.52] 12.72 

uron Holding Corp----1) 40c) _80¢/|Investm’t Banking Corp *N value. a Interchangeable. } Basis price. d Coupon. e Ex-interest. 
Incorporated Investors.-*) 14.68) 15.78||Bancamerica-Blair Corp_1 3% 4% f one ae, . Nominal quotation. wi When issued. w-s With stock. z Ex- 
ek eee — 94c] 1.04 a. = — Cape A---4 *. 7 dividend. y Now selling on New York Curb Exchange. z Ex-stock dividend. 
oup snares..... - Dt Meet teodbawnnws & 7 

Insurance Group Shares_}| 1.14] 1.26||First Boston Corp------ 10] 15 17 + Now listed on New York Stock Exchange. 

Insuranshares Corp (Del) 1 ¥%4||Schoelkopf, Hutton & t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 

Invest Co. of Amer com_10' 27 31 Pomeroy Inc com_-_.10¢ 1% 2% 
































Financial Chronicle 


June 4, 1938 


Quotations on Over-the-Counter Securities—Friday June 3—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


Btd 
Anhalt 7s to.-------- 1946; 20% 
Antioquia 8s_-..-.----- 1946) f26 
Bank of Colombia 7% - 1947 
— 2S 
Barranquilla ,s'35-40-46-48 
Bavaria 6s to.._.-.1945 
Bavarian Palatinite Co 
OS Ee 1945 





Costa Rica funding 5s. °51 
Costa Rica Pac Ry 7 4s '49 

ESE er eee 
Cundinamarca 6 4s_--1959 
Dortmund Mun Util 6s '48 
Duesseldorf 7s to... ..1945 
Duisburg 7% to-_----- 1945 
East Prussian Pow 68.1953) f21 
Electric Pr (Ger’y) 6 4s '50 

6%s 1953 
European Mortgage & In- 

vestment 7%s 6 

7 4s income 


7s income - _. __..1967 
Farmers Natl Mtge 7s8_.’63 
Frankfurt 7s to. .---- 1945 
French Nat Mail 8S 6s '52 


68 
Brandenburg Elec 6s - .1953 
Brazil funding 5s_.1931-51 
Brazil funding scrip 
Bremen (Germany) 78.1935) f 
6s 1940 
British Hungarian Bank 
1962 


1940 
German Atl Cable 7s..1945 
German Building & Land- 

bank 6 4s 94 

German Central Bank 
Agricultural 6s -_ -.._1938 
German Conversion Office 
Funding 3s 1946 
Int ctfs of dep July 1 '38 
German scrip 
.||German Dawes coupons: 
Dec 1934 stamped 
Apr 15 '35 to Apr 15 ‘38. 
German Young coupons: 
Dec 1 '35 stamped 
June 1 '35 to June '38_ -- 
Grax (Austria) 8s_...1954 


% 
Buenos Aires scrip 
Burmeister & Wain 6s_1940 
Caldas (Colombia) 7 4s '46 
Cali (Colombia) 7s. -.-1947 
Callao (Peru) 7 4s---.1944 
Cauca Valley 7 4s - --.1946 
Ceara (Brazil) 8s 
Centra] German Power 
Madgeburg 6s - - - - - 1934 
Chile Govt 6s assented - - -- 
7s assented 
Chilean Nitrate 5s-_---1 
City Savings Bank 
Budapest 7s 
Colombia 48 - --..---- 1946; f3 
Cordoba 7s stamped - 1937 


























Foreign Unlisted Dollar Bonds 





Ask 
German defaulted coupons: Oberpfals Elec 7s---.-1946 
July to Dee 1933 36 .--||Oldenburg-Free State 
Jan to June 19% PPP 
July to Dee 1934-_-_- _--||/Panama City 6 %s--- 
Jan to June If _.-||/Panama 5% scrip 
July to Dee 193! S36 _..||Poland 3s 
Jan to June 193 “en 
July to Dee 19% : ...||/Porto Alegre 7s 1968 
Jan to June 19% - f2 .--||Protestant Church (Ger- 
July to Dec 19% J2 oid "> ea 1946 
Jan to June 1938 y .--||Prov Bk Westphalia 6s ‘33 
Prov Bk Westphalia 6s '36 
5s 1941 
Rhi 
6s 


Great Britain & Ireland—- 


Ci csasevcecs 1960-1990 112% 


Hanover Harz Water Wks 
68. . -------------- 1957 2134||Rio de Janeiro 6% - - 
SORES SE 1953 ---||/Rom Cath Church 6 ¥s 46 
Hansa SS 6s__-------1939 .--||R C Church Welfare 7s '46 
Housing & Real Imp 7s '46 .-.||Saarbruecken M BK 6s 47 
Hungarian Cent Mut 7s '37 ooclVGGl F904 scocce- 1957 
Hungarian Ital Bk 7 4s '32 ee 7s ctfs of deposit_ 1957 
Hungarian Discount & Ex- 
change Bank 7s----1936 — 
Illseder Steel 6s pa 
Jugoslavia 5s funding . 1956 ¢ 52 
Jugoslavia 2d series 5s. 1956 ‘ 52 NS en at a 1947 
Coupons— Santa Fe 7s stamped_1942 
Nov 1932 to May 1935 ---||/Santander (Colom) 78.1948 
Nov 1935 to May 1937 ” .--||Sao Paulo (Brazil) 6s__1943 
Koholyt 6 %s 1943 2 .-.||Saxon Pub Works 7s-_-1945 
Land M Bk Warsaw 8s 41 ‘toeah ES eS 1951 
Leipzig O’land Pr 6 %s '46 < ---||Saxon State Mtge 6s __1947 
Leipzig Trade Fair 7s_1953 ---||Siem & Halske deb 68.2930 
Luneberg Power Light & State Mtge Bk Jugoslavia 
Water 7s____------1948] f2 5s 1956 
Mannheim & Palat 7s_1941 
Meridionale Elec 7s_ --1957 
Munich 7s to. -.----- 1945 
Munic Bk Hessen 7s to '45 
Municipal Gas & Elee Corp} f2 
Recklinghausen 7s __1947 
Nassau Landbank 6 %s '38 
Nat Bank Panama 
(A & B) 6%s_1946-1947 
(C & D) 6%s_1948-1949 
Nat Central Savings Bk of 
Hungary 7 4s 


Sic cnsbcuciedemed 1948 
8s ctfs of deposit. 1948 
Santa Catharina (Brazil) 


Coupons— 
Oct 1932 to April 1935 
Oct 1935 to April 1937 
Stettin Pub Util 7s_--1946 
Stinnes 7s unstamped_ 1936 
Certificates 4s _ _ 1936 
7s unstamped 
Certificates 4s. 1946 
Toho Electric 7s 
I oe cebu gn 1947 
Union of Soviet Soc Repub 
National Hungarian & Ind 7% gold ruble----- 1943 
Mtge 78. ..-.------ 1948 Unterelbe Electric 6s - .1953 
North German Lloyd 6s °47 Vesten Elec Ry 7s----1947 
WBincwcnscanseasens 1947 Wurtemberg 7s to_---1945 























Jf Flat price. 




















General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3712 to 3719, inclusive) have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $28,790,814. 


Rochester Gas & Electric Corp. (2-3712, Form A-2), of Rochester, 
N. Y., has filed a registration statement covering $2,522,000 of 34% 
general mortgage bonds, series I, due 1967. Proceeds will be u for 
capital expenditures. Principal underwriters will be First Boston Corp. 
and Smith, Barney & Co. erman Rusesll is President of the corpora- 
tion. Filed May 26, 1938. 


Foundation Credit Co. (2-3713, Form A-1), of Washi n, D. C., has 
filed a registration statement covering 20,000 shares of 7% cumulative 

eferred stoc<, $10 par, and 10,000 shares class A common stock, no par. 

he stock wiil be offered in units consisting of two shares of preferred and 
one share of common at $25 per unit. Proceeds will be for working 
capital. Allied Underwriters, Inc., will be underwriters. M. Balder- 
ston is President of the company. Filed May 26, 1938. 


Republic of Uruguay (2-3714, Form SCH-B) has filed a registration 
statement covering $2,008,100 334%, 4%, 4%% external conversion sink- 
ing fund dollar bonds, due May, 1979; $2,855,400 3%%,4%%, 4 sien 
external conversion sinking fund dollar bonds, due December, 1978; $326,6 3 
convertible “rel g for bonds dated 1979, and $499,695 convertible scrip for 
the bonds dated 1978. Filed May 26, 1938. (For further details see pre- 
ceding page under ‘‘Current Events and Discussions.’’) 
yy es ge in oye 

ent cov f c ent agree- 
ments to be offered at $1,215 each and 1,000 single payment ements 
to be offered at $500 each for estimated cash proceeds of $5,056,250. Pro- 
ceeds will be used for investment. Sponsored by depositor. Frank D. 
Hughes is President of the corporation. Filed May 27, 1938. 

C. G. Ovaitts Bakery Corp. (2-3716, Form A-1), of Midland, Mich., 
has filed a registration statement covering 70,000 shares non-voting non- 
cumulative class « stock, $2 par, to be offered at $2.45 each. Proceeds are 
= aot 7 yp ed = oo pua ¥ working capital. No underwriter 

nam nm. .G. 

Filed May 25. 1930" vaitts is President of the company. 
Nicholson Creek Mining Corp. (2-3717, Form AT- f ttle, Wash 
has filed a registration statement covering 2,054,130 ee ebeck. 
1 cent par value. Of the shares registered, 1,000,000 are to be offered pub- 
— at 25 cents each, 816,753 were sold prior to registration at 10 cents 
each, and the remaining shares were sold prior to registration at 25 cents 
each. Proceeds from sale of the shares to be offered publicly will be 
goed. A, er a Sen and for worki capital. 

erwri 8 . i- 
dent of the corporation. Filed May 28, 1938. ee ee 


Keystone Custodian Funds, Inc. (2-3718, Form of Phi 

Pa., fas fleda reg strat on statement cover ng $20.000.04% caetaain ot 

icipation in ‘Keystone O.1stodian Fund. The registration covered 
i810 certificates, series B-1; 159,818 cert.ficates series B-2: 279,917 cer- 
tificates series B-3; 357,143 certificates series K -1; 78,927 certificates series 
8-2, and 1,136,364 certificates series S-4. All of the certificates will be 
offered at market. Proceeds will be used for investment. % trant is 
sponsor. Sidney L. Sholley is President of the company. Fil May 31, 


Fleming Mines, Ltd. (2-3719, Form AO- 
filed a feaistration statement cover 500, 30 ‘sion aot oniebabe ananke “et 
par. to be offered at $1 per share. ‘oceeds will be used for payment of 

ebt and for development. Underwriter will be named by amendment to 


registration statement. Leslie McEwen is President of the company 
Filed May 31, 1938. 


_ The last previous list of registration statements was given 
in our issue of May 28, page 3486. 


—— 
Agfa Ansco Corp. (& Subs.)—Farnings— 








1936 
$264,569 
119,368 


1937 
$432,231 
Market. securities. 335,409 
Notes & accts. rec. 1,254,121 
Inventories (net). 3,219,976 
Fixed assets (net). 3,271,440 
Patents, licenses, 

tradem., formu- 


Calendar Years— 1937 1936 1935 1934 
Profit from operations __x$1,145,001 $670,144 $412,204 $86,366 
Other income 77,631 51,506 197 ,843 121,832 | 
Inc. before other chgs. $1,222,633 $721,650 $610,046 $208,199 
Interest paid 101 100,767 9 553 
Prov. for depreciation _ - 2z316,973 355,623 
Prov. for spec. res. for 
obsol. of certain bldgs - See z 
Reduction of patents, 
trademarks, &c 39.000 
Prov. for doubtful accts_ 35,874 
Moving & other exps. ,&c 
Miscellaneous 13 ,427 
Prov. for Fed. inc. tax__ y58,123 
Net profit $723 ,025 $157 ,486 $15,377 1loss$325,281 
x Arrived at as follows: Gross profit on sales, $3,309,364 ($2,363,553 in 
1936) , less selling, general and administrative expenses, (incl. depreciation of 
$299 083) $2,164,636 ($1,693,409 in 1936) profitfrom operations, $1,145,001 
($670,144 in 1936), as above. y Including surtax on undistributed profits, 
estimated. z Includes $50,500 to provide a special reserve for obsolescence 
of certain buildings. a Provision for depreciation amounting to $299,083 
included in selling, general and administration expenses. 
Consolidated Balance Sheet Dec. 31 
1936 Liabilities— 
$306,176} Accounts payable- 
168,960} Acer’d liabilities - - 
984,296| Demand loan due 
2,523,121 to Am. I. G.C. 
2,547,840 Corp 750,000 
Loan, due June 6, 
1939 2,500,000 
124,658 


126,576 


480,000 
4,878,411 
1,259,941 


471,999 

46,284 

Treasury stk. scrip 56 46| $1) 480,000 
Deferred charges __ 60,259| Capital surplus... 4,878,411 
Operating deficit - - 776,911 











$8,723,798 $7,108,982 


$8,723,798 $7,108,982 


Alleghany Corp.—Earnings— 


goer End. Mar.31— _ a1938 1937 
b Dividends and interest $1,184,457 $969 820 
1,647 947 328 


Interest paid J ¢ 9 ,03 
74,946 27 ,069 35,785 105,768 


General expenses, &c_-- 
prof$167 ,864 $4,577 $34,656 $103 516 
a Includes wholly owned subsidiary, Terminal Shares, Inc b After 
deducting interest accruas charged off on $11,152,000 Missouri Pacific 
RR. 20-year 54% % convertible gold bonds, series A, and on notes owned 


by Terminal Shares, Inc.—V. 146, p. 2999. 


1936 1935 
$955,031 $971,289 
953 ,90: 96 7 

















Volume 146 Financial 


Allied Stores Corp. (& Subs.)—Earnings— 

Period End. Apr.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
2, at s----, §060B A447 $770,203 $3,268,450 $4,320,912 
_ x After deprec., int. & prov. for sub. pref. divs., but before Federal 
income taxes, but before surtax on undistributed profits.—V. 146, p. 3000. 
Col SS ae — 


Aluminum Co. of America—Govt. Anti-Trust Suit— 
F The Federal Government suit to dissolve the company under the Sherman 
Act began June 1 before Judge F. G. Caffey in the Federal District Court for 
the Southern District of New York. The triat is expected to last more than 
a year. The Government is seeking in addition to the dissolution order, 
an injunction restraining the company and its subsidiaries from all 
monopolistic practices and price fixing. 

_ The trial was opened by Walter L. Rice, special asistant to the Attorney 
General, who outlined the Government's case to the court. The 16 lawyers 
at the defense table were headed by William Watson Smith, of Pittsburgh 
and Charles Evans Hughes Jr.—V. 146, p. 3000. 


Aluminium, Ltd.—Bonds Called— 
A total of $476,000 5% sinking fund debenture gold bonds dated July 1, 


1928 have been called for redemption on July 1 at 105 and interest. Pay- 
ment will be made at the Union Trust Co. of Pittsburgh.—V. 146, p. 3000. 


Aluminum Goods Mfg. Co.—Earnings— 
_Calendar Years— 1937 1936 
ed. a rae $10,520,444 $10,270,880 








1935 1934 
$8,524,115 $7,467,127 














Cost of sales & expenses. 8,300,405 8,250,153 7 ,08J,861 62,218 
Profit fom operaton.. $2,220.039 $2,020,727 $1,434,254 $1,104,909 
Other income_________ 329,978 139.589 195.798 89,2 
Total income- -_______ $2,550,017 $2,160,316 $1,630,052 $1,194,125 
Income taxes_-________ x462,139 «338,781 187.150 144'732 
Depreciation _ - ________ 405,921 437 ,579 456,961 478,518 
on sale & retirement 
of plant equipment__- ______ 6,709 ie |  eaeeee 
Wie. Vey.cm. i... 2. 53.717 19.709 
Net income---_.____- $1,681,957 $1,377,246 $924,126 $551,165 
Dividends paid________ 1.272.886  1,000.921 611,754 445,2 
a $409,071 $376,325 $312,372 $105,902 
Shs. com. out. (no par). 1,101,810 1,112/135 1,112,135 1,112,990 
Earnings per share____ _ $1.53 $1.24 $0.83 $0.49 


x nating $44,393 ($15,683 in 1936) provision for Federal surtax on 








undistribut profits. 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 3 
ae 1,504,726 1,494,936] Accounts payable. 230,650 398,439 
Accts. & notesrec. 679,083 821,912] Accrued labor and 
Inventories ______ 3,873,064 3,250,712 commissions - - - 75,312 55,996 
Accrued int. rec__ 28,466 35,004| Income taxes pay. 475,599 383,599 
Invest. (at cost).. 4,193,425 4,238,083] Accrued local taxes 197,635 134,037 
Notes & accts. rec. Reserves _.._.--- 278,749 153,012 
officers & empl- 39,101 52,738,b Common stock _13,052,415 13,052,415 
Invest. in allied Capital surplus... 161,394 161,394 
cos. at cost_____ 308,800 308,800 | Earned surplus___ 1,537,680 1,239,306 
Int. in purchase c Treasury stock.. Dr175,708 Dr12,262 
agree. for com- 
pany stock_____ 165,667 233,791 
Empl. mtge. loan 175,078 190,011 
Sl 267,828 263,749 
a}Bidgs., mach. & 
» equipment. -____ 4,265,624 4,368,908 
Other assets______ 252,242 234,773 
Deferred charges __ 80,626 72,519 
_ aa 15,833,728 15,565,938 ee 15,833,728 15,565,938 





a After depreciation of $7,359,650 in 1937 and $7,107,261 in 1936. 
b Represented by 1,113,350 no-par shares. c Represented by 11,540 (1,215 
in 1936) shares at cost. 


Small:r Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, a py July 1 to holders of record June 20. 
This compares with 25 cents paid on April 1, last; 40 cents paid on Dec. 11 
last; 25 cents paid on Oct. 1, July 1, and on April 1, 1937; a special dividend 
of 30 cents paid on Dec. 15, 1936, and a regular quarterly dividend of 15 
cents paid on Oct. 1, 1936. In addition an extra dividend of 15 cents was 
Paid on July 1, 1936, and an extra of 10 cents was distributed on July 1, 
1935.—V. 146, p. 900. 


Amerex Holding Corp.—Earnings— 











Calendar Years— 1937 1936 1935 
Income—Dividends-_-__...._.___.-- $1,128,546 $1,086,229 $1,173,479 
CERI aigy Ree iaaaaes papier cee 52,145 64,786 72,642 
Miscellameous...........-.... ee > ie ee 21,719 251 
fo ee ey ea $1,180,691 $1,172,734 $1,246,372 
Operating exp., taxes and legal fees_ _ 248,477 379,082 582,089 
EE ein acé ast od atee i aetiatas 31,341 70,886 211,963 
EEE Oe Eee $900,872 $722,766 $452,319 
Surplus credits (net)_....._._..---- 175,991 347,018 720,014 
Ts zs oa rafitiand ine bowed Dr740,000 Dr370,000 A tat 
SS MN i ic wiSicte ie meee ae 10,487,013 9,787,229 8,614,896 
Gumi, Tre: 84. .... oseescesss.. $10,823,876 $10,487,013 $9,787,229 


Note—No provision has been made for Federal income and surtaxes for 
1936, as the corporation's return for the year will show no taxable income. 


Balance Sheet, Dec. 31 











1937 1936 1937 1936 
Assets— $ > Liabtlities— $ ~ 
Cash on hand and Loans payable__.. 1,500,000 2,300,000 
in banks _ - - 430,580 321,296 | Accts. payable and 
Invest in American accrued expenses 205,292 112,682 
Express Co_-_a20,437,326 20,384,861} Res. for taxes and 
Other securities... 1,015,785 b1,139,483 contingencies... 3,151,756 3,246,429 
c Note receivable. 1,100,951 1,658,826) Cap. stk. ($10 par) 7,400,000 7,400,000 
Bills & accts. rec__ 96,283 41,657 | Surplus_________- 10,823,876 10,487,013 
, ey eee 23,080,924 23,546,124 ME ci kike wed 23,080,924 23,546,124 


a 177,370 shares of which 40,000 shares are pledged as collateral to loans 
payable. Using estimated asset value of the American Express Co. on 
the basis of its published statement as of Dec. 31, 1937, there would be 
an appreciation of $2,739,714 over the above book value. The dividend 
receivable from American Express Co. on Jan. 3, 1938, amounting to 
$620,795, is not included in the above figures, or in the assets of Amerex 
Holding Corp. at Dec. 31, 1937. b At adjusted values established at 
Dec. 31, 1933, and subsequent additions at cost. c The Trinway Corp., a 
wholly-owned subsidiary .—V. 146, p. 270. 


American Agricultural Chemical Co. (Del.)—Dividend 

The directors on June 1 declared a dividend of $1 per share on the capital 
stock, no par value, payable June 30 to holders of record June 15. his 
compares with $1.25 paid on March 31 and on Dec. 23, last; $4 paid on 
Sept. 30 last; $1.50 pe on June 30, 1937; $1 paid on March 31, 1937: 
$1.75 paid on Dec. 23, 1936; dividends of 75 cents paid each three months 
from Sept. 30, 1935, to and including Sept. 30, 1936, and 50 cents per share 
paid in each of the four preceding quarters. The Sept. 29, 1934 dividend 
was the initial distribution on this issue.—V. 146, p. 2674. 


American Fork & Hoe Co.— 170 Pay Smaller Dividend— 

” Directors have declared a dividend of 15 cents per share on the common 
stock, no par value, payable June 15 to holders of record June 4. Previously 
regular quarterly dividends of 25 cents per share were distributed. 

» Company stated the directors deemed it prudent to reduce the common 
disbursement to 15 cents from the 25 cents quarterly rate previously paid 
to maintain the company’s cash position. Assurance was given that the 
common payment would be returned to its former basis when business 
improved.—V. 144, p. 2638. 
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Anmrerican Car & Foundry Motors Co. (& Subs.)— 


Consolidated Income Account for the Calendar Year 1937 


S WG ORIN koe i nk ieee Seas oe dae edieed $8,635,126 
Cost of sales, incl. oper., sell., servicing, admin. & gen. expenses 


Geprocintion Der OGG 35 2a <a Senin a hk ade < ne on po 5eckns 8,174,548 

Profit before other income, other expenses, &c__------------ $460,579 
ae | ae ee rn are a eee 108,489 

ST case oh, 2 | eee enn ea Mey) oN TR, 2 $569,068 
Other expenses, incl. int. paid to affil. cos. in the amt. of $293,494 328,522 
Prov. for Fed. inc. & excess-profits tax, Fed. tax on undistributed 

profits and State income taxes, estimated __-__-.------------ 139,708 

Net income__-_-_-__-_- Ns ee $100,838 


a Includes sales to affiliated companies in the amount of $854,557. 

Note—No provision has been made in the above income account for 
Federal tax on undistributed profits of Am. Car & Foundry Motors Co., as 
the company intends, on advice of counsel, to claim credit under Section 
26(c) of the Revenue Act of 1936. Z 

No provision has been made in the above income account for depreciation 
on the excess of appraised values over cost of property and equipment to 
Hall-Scott Motor Car Co. 


Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
| ee $1,191,756 $718,648] Loans payable----$6,475,063 $6,525,064 
Bills & accts. rec__ 1,132,544 1,290,184] Accounts payable- 77,666 131,609 
Due from affil. cos. 12,538 __._..| Dep. on contracts -_ DEE 2). kescee 
Inventories - _ _ _ _ - 951,752 898,091 | Acer. wages., rent, 

Prepaid int., taxes, taxes, &c...-.-- 457,166 347,515 

EE 208,329] Due to affil.cos... 275,938  ------ 
x Prop’y & equip__ 1,466,455 1,498,961] Allow contingenc’s 20,800 63,449 
ol ee 1,488,597 1,489,077] Pref. 7% cum. stk. 4,351,779 4,351,779 

y Common stock... 3,596,420 3,596,420 
Deficit.__._....- 8,770,758 8,912,545 
pe $6,509,266 $6,103,291 | $6,509,266 $6,103,291 





x After depreciation. y Represented by 287,713 shares (no par).—V. 
146, p. 3170. 


American & Foreign Power Co., Inc. (& Subs.)— 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Subsidiaries— 
Operating revenues-_--___ 14,941,517 $15,106,638 $61,997,073 $57,923 ,638 
perating revenues $ i $ 5.108.638 4 it 

















a Oper. exps.,incl. taxes 9,080,00 4 : 37,794,078 é . 
Beep. retite. res, aberens 1,221,665 1,137,037 5,406,794 4,475,551 
na et. rovegnes. $4,639,844 $5,121,851 $18,796,201 $19,389,387 
en or ant 
—. 8,233 10,759 50,059 47,794 
Operating income. _-_- 631,611 $5,111,092 $18,746,142 $19,341,593 
Other income (net)... $4.071130 151.196» '924:417 792/492 
. Goons cg | $4,845,741 $5,262,288 $19,670,559 $20,134,085 
nterest to public an 
other deductions-_-_-- 978,743 952,123 3,921,356 3,890,309 
Int. charged toconstruc. Cr29,474 Cr14,155 Cr83 ,500 Cr65,602 
eR eee $3,896,472 $4,324,320 $15,832,703 $16,309,378 
pret. divs. to public. -- - 648,881 670,308 2,652,027 2,663,497 
or’ n 2 e 
intereste.. ~—«19,010 ~—:119,675 —«- 298,972 —-_-470,307 
b Net uity of A. & 
e- P00. ine, in 
ne. of su ° etore 
exchange adjustm’ts $3,228,581 $3,534,337 $12,881,704 $13,175,574 


Am. & Foreign Power 
Co., Inc.— 
Net equity of A. & F. P 


., Ine. ; ’ 534,337 12,881,704 13,175,574 
Co., Inc. in inc.of sub 3 ach eI Ea 








3,228,581 

Other income________-- 6,225 3,824 

, ee $3,234,806 $3,540,438 $12,935,975 $13,229,398 

a Exps., inclading taxes ‘187,529 ‘188,118 624,507 620.019 
t t to n 

mother deductions... 1,541,188 1,610,409 6,349,150 6,895,105 
Bal., bef hange 

“adjustments. $1,556,089 $1,746,916 $5,962,268 $5,714,274 


a Includes provision for Federal surtax on undistributed profits. b Not 
all of which is available in United States currency. 

Note—The above statement, which reflects foreign currency conversions 
into United States currency, presents the income results before taking into 
account the exchange profits or losses—both realized and unrealized—on 
forei currency accounts. The amount of such exchange adjustments 
relating to foreign currency accounts of operating subsidiaries is computed 
at the close of each year and included in the summary of consolidated earned 
surplus appearing in the annual report. In the preparation of the above 
statement the national currency earnings generally have been calculated in 
United States dollars each month at an average of the daily rates of ex- 
change for that month; these rates closely approximate the rates at which 
funds were transferred to New York. 

Income Account (Company Only) pea ‘ints 

Period End. Mar.31— 1938—3 Mos.—1937 1938— 0s .— 
Income: From subsid_.. $2,289,237 $2,757,784 $10,033,890 $8,865,729 

. 6,225 6,101 53 ,824 








Fanaa ce cays 54.271 

ae! ca 2.295.462 $2,763,885 $10,088,161 $8,919,553 

a Exps., nel taxes > 137529 183/113 624,557 620,019 
» > n 

Int. (incl. interco.) and | 541,188 1,610,409 6,349,150 6,895,077 
- Goetere ——- 

Sarued eurphes..--- $616,745 $970,363 $3,114,454 $1,404,457 


a Includes provision for Federal surtax on undistributed profits. 

Summary of Earned Surplus for the 12 Months Ended sou 31,1938 ‘ 

lus, April 1, 1937, $22,109,912; add: balance from statemen 

Py inn dy gs +. ended March 31, 1938, before exchange adjust- 

ments, $3,114,453; miscellaneous adjustments (net), $1,196; exchange 

adjustments (net), $635; total, $25,226,197; deduct: provision for deficit 

of subsidiary company liquidated in 1937, $92,138; earned surplus, March 
31, 1938, $25,134,059. 

Balance Sheet March 31 (Company Ons 


1937 
of ee a ee re Aw 517,305,097 
Gash in banks—-On demand. .’ ; 7 6'821:310 6,026,594 








ae ee a a a 63,613 6 
, my Apes receiv.—for advances to subs------ 3,975,000 4,341,387 
Accounts ep ey” powee eas ecsasaswentonsesn= 36 aan 1 0s o 
Unamortiz ebt discoun GEDGRED..2 wo ccccneo . , ’ ’ 
Rie MUL ..ocoscctancetoedets cecsae eet 25'297 29675 
ie Si x) Maeda phe bes obama 534,485,292 536,451,533 
Liabilities— 

Setadic (00 GOP VOING os csi onn cs cctcsnccosa 393,940,452 393,940,452 
Coe Runes, O% caries, 600 S008... ....- 50,000,000 - 50,000,000 
Notes payable. ..-....------------------------ 63,500,000 68,500,000 

ontracts payable. ---.----------------------- 3,34 3,344 
XScounte payable... ....-..-.-2-.-.--02-------- , 3 oe" 33 crt 
TT CEE naa ctcbecsettce.es Ge ae 

ee PE a ey Se ee ee 534,485,292 536,451,533 


preferred ($7) cumulative, 478,995 shares; $6 preferred 
(inclusive of 4.65 shares of scrip); 2d pref., 
outstand- 
shares of 


r Represents. 0. 5.65 shares 
tive, ,025. 
aT ($7) , cumulative, 2,610,386 shares; common issued an 
ing, 2,030,638 shares; option warrants to purchase 6 ,695,094.8 
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common stock for $25 per share (one share of 2d preferred stock, series A 
($7), acceptable in lieu of cash, with warrants for four shares in full pay- 
ment for four shares of common stock); capital stock subscribed—allotment 
certificates, $480.—V. 146, p. 3170. 


American Gas & Electric Co. (& Subs.)——Larnings— 


Calendar Y ears— iat 1937 al936 
Subsidiary Cos. Consolidated— “ es 
Total operating revenues otis $74,289,313 $70,319,990 
Operation ___--_--- my nes ..--- 22,437,288 22,062,293 
Maintenance. - -- --- $e I ae - 4,291,237 4,047 ,457 
Depreciation - - - - iS. 9,880,350 9,140,761 
@aXes _ _ _ ates 10,229,336 9,676,447 
Operating income. - - - - - -$27,151,101 $25,393,032 
gular aes cs Galas sds J . 160,924 465,452 





. $27,312,025 $25,858,486 
10,886,853 11,335,776 
5,014,399 5,014,392 


$9,508,315 


Total income -- -. - 7 ae ere 
Interest and other deductions : 
Preferred stock dividends_ - ad ta 





Balance of income for common stocks - - - - - - - - 
American Gas & Electric Co.— 


Balance of income for common stocks of subsidiary 








cos. owned by American Gas & Electric Co -$11,410,773 $9,508,315 
Interest from subsidiary companies - - - - - - - -- 3,055,822 3,388,688 
Preferred stock dividends from subsidiary cos__.. 1,910,050 1,910,050 
Other income - - _-_- Z cutnndcetskaneaood 67,118 301,432 

Total income anaes Peis sav -sdenaeenne $16,443,763 $15,108,484 
SO eee Oe Gees (OE). 0.n gb eo ees evens 745,299 629,727 
Interest and other deductions_-----.----------- 2,050,241 2,561,376 
Preferred stock dividends- -- -- ~~ - intndwanweee a ee 2,133,738 

Balance carried to consolidated earned surplus. _$11,514,484 $9,783,644 
Common stock dividends ---------------------- 7,839,717 6,269,810 
Earnings per share of common stock. - - - --------- $2. $2.18 


a Restated for comparative purposes. Interest and other deductions 
(subsidiary companies consolidated) restated to include an additional charge 
at the rate of $100,000 per annum for amortization of debt discount and 
expense. 














Includes surtax on undistributed profits - - - - - - $39,077 $96,449 
ec Includes surtax on undistributed profits - -- - - - 2,053 65,206 
Consolidated Balanace Sheet Dec. 31 
1937 al936 1937 al936 
Assets— $s $s TAabiitttes— $ $ 

Utility plant. ..422,567,517 404,749,625| Am. Gas & Elec. 
Contract. const. 3,073,455 2,450,673 Co. 5% debs. 

Inv.& fund accts 4,146,264 4,254,573 due 2028 -___- 40,000,000 40,000,000 
Cash, incl. time Sub. cos. long 

deposits - - - - - 19,567,047 16,595,966 term debt .__. 148,226,900 137,489,800 

Special deposits _ 153,165 2,750| Accts. payable. 5,546,679 4,993,042 
Working funds ~- 422,343 321,264 | Accts.pay. joint. 

Municipal scrip_ 15,779 62,165} owned cos--- 173,490 203,917 

Temporary cash Cust.’ deposits. 2,076,801 2,204,834 
investments. b4,648,155 7,536,708) Accr. int., divs. 

Notes receivable 61,169 ' 48,000 & taxes, &c__ 13,454,608 11,104,357 

Accts. receivable 9,601,280 9,519,479 | Contrac. liabil. 243,921 215,718 

Accts. rec. joint. Other def. cred - 70,896 112,571 

owned cos --- 840 3,029 | Reserves- --_---_- 54,126,849 49,342,642 
Accts. rec. empl. 20,513 21,962| Contrib. in aid 

Matis. & suppl. 6,121,836 5,295,601 of construction 100,059 31,655 

Notes & accts. $6 pref. stock... 33,428,385 33,428,385 

rec. (notcurr.) 1,107,645 702,004} Common stock. 44,827,377 44,827,377 
Unamort. debt Sub. cos. pref. 

disc. & exp_._. 11,756,764 12,114,822] stock._______ 48,698,238 48,698,178 
Deferred debits. 5,469,261 1,658,514|c¢ Net excess of 

CU ois ee 23,534,730 23,695,191 

Capital surplus. 1,037,031 1,037,031 

Earned surplus. 73,187,069 67,952,435 

WHakincé 488,733,037 465,337,137! Total... __- 488,733,037 465,337,137 

a Amounts restated for comparative purposes. b Quoted market value, 


$4,722,820. c In assets of subsidiaries over investment of subsidiaries 
consolidated, exclusive of earned surplus. 


Comparative Statement of Income and Surplus (Parent Company) 














Calendar Years— 1937 1936 1935 1934 
Income from sub. cos.— 

Divs. on com, stocks. $9,276,784 $7,841,237 $7,403,868 $5,807,999 

Divs. on pref. stocks. 1,910,050 1,910,050 1,910,050 1,908,082 

Interest on bonds.__. 2,507,288 3,062,687 3,065,869 3,073,535 

Int. on notes receiv'le_ 1,280 1,280 1,280 1,280 

Interest on loans_____ 547 ,254 324,721 118,797 122,601 

Total from sub. cos_ $14,242,656 $13,139,975 $12,499,865 $10,913,499 

Other income__________ 67,118 301,432 297,841 311,¢ 

Total income________ $14,309,774 $13,441,407 $12,797,706 $11,224,873 
Taxes and expenses (net) b745,299 b629,727 467 ,265 472,728 
Interest on debentures_. 2,000,000 2,498,611 2,500,000 2,500,000 
Amort. of debt disc. & 

aR tig amie 50,241 62,765 62,801 62,801 

Bal. carried to surp___$11,514,234 $10,250,303 $9,767,639 $8,189,343 
Surp., begin. of year____ 41,945,111 41,866,588 40,479,329 40,812,678 
Sundry credits_________ Bees) Dawadee "3; wane ee 

PRES TAS $53,459,580 $52,116, 0, 
Loss in rev. sub. liquid’d ______ ’ é — aca a ae aad 4 
Prem. & unamort. disct. 

&exp.ondeb.retired. ______ Se REE etrness arena yaa Be 
Pref. stock dividends___ 2;133,738 2,133,738 2,133,738 2,133,738 
Com. stock divs. in cash 7,839,717 6,269,810 6,267,073 5.325.455 


Com. stock divs. in shs. a 


were ’ 


Earn. surp., end of yr_$43,486,124 $41,945,111 $41,866,588 $40,479,329 
a Issued at $10 per share. b Includes surtaxes on undistributed profits. 
Balance Sheet Dec. 31 (Company Only) 














1937 al936 1937 a1l936 
Assets— $ $ Liabilities— $ $ 
Sees. of sub. cos.128,966,039 140,031,858|5% debs. due 
Misc. stocks and . Pe 40,000,000 40,000,000 
bonds - . . ___- 234,672 257,779| Accts. payable_ 29,080 11,190 
Adv. to subs Acer. int., divs., 
jointly owned taxes, &ec___. 1,137,196 988,810 
SN ee 17,437,025  9,043,962| Conting. liabil__ bl 1 
Cash ine. time Res.for Fed. ine. 
deposits - _ - _ - 13,014,215 8,457,475] taxes_....___ 146,260 109,061 
Working funds _ 8,473 10,167] Res. for conting. 1,253,735 1,253,735 
Accts. receivable 18 1} c $6 pref. stock. 33,428,385 33,428,385 
Accts. rec., affil. ¢ Common stock 44,827,377 44,827,377 
ps... Ty ene 1,132,699 1,010,008 Commeat surplus. 1,037,031 1,037,031 
Gaaeeeen” as carned surplus. 43,486,124 41,945,111 
disc. & exp... 4,538,471 4,588,712 
Unad just. debits Ee oS 
UE swe oe 165,345,191 163,600,702! Total__.____ 165,345,191 163,600,702 


ar- 


a Amounts restated for comparative purposes. b The company 
$313,000 of bonds of Atlantic City 


antees the principal and interest of 
Electric Co. for which a deposit of principal and interest to maturity has 


been made. c Represented by: preferred stock, no par 
dividends (entitled to preference over common Oe te sae be B paws woe hy 


to $100 per share and accrued dividends) held by pub ¢ 
and my stock, no par value, held by public, Page F373 P50 oy 


American Ice Co.—Preferred Dividend— 

The directors have declared a dividend of 50 cents 
6% non-cum. pref. stock, par $100, payable June 25 to 
June 6. Like amount was paid on March 25, last. 
paid on Dec. 20, last, and dividends of 50 cents 


r share on the 
olders of record 

A dividend of $1 was 
per share were paid on 
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Sept. 25, June 25 and March 25, 1937, Dec. 19, July 25, April 25 and Jan. 25, 
1936, and on Oct. 25, 1935; prior thereto regular quarterly dividends of $1.50 
per share were distributed.—V. 146, p. 3000. 


American Hard Rubber Co.—Earnings— 





Years End. Dec. 31— 1937 1936 1935 1934 
Net profit after taxes, ene 

depreciation, &c_...- $381,554 $283 ,289 $145,727 1oss$15,329 

Condensed Balance Sheet Dec. 31 

Assets— 1937 1936 Liabtlittes— 1937 1936 
Cash & bank bals. $436,568 $458,815] Accounts payable. $361,475 $356,347 
Accts. & notes rec. 648,878 650,078 | Res. for conting -- 163,322 162,654 
Inventories - - - - -- 1,118,174 965,581 | Preferred stock... 2,268,200 2,268,200 
Investments - 834,842 859,078 | Common stock... 3,275,150 3,275,150 
Interest accrued - - 1,910 1,676 | Earned surplus__-. 1,016,620 963,245 
Cash surr. value of Capital surplus... 254,585 346,956 

insur. policies 103,775 92,513 
Com. stock of affil. 

cos.—at cost 158,734 149,534 
Real estate, bidgs., 

equip. & good- 

will less deprec. 3,991,423 4,145,976 
Deferred charges - - 45,048 49,301 

Total $7,339,352 $7,372,553 ee $7,339,352 $7,372,553 





~ 3 145, p. 3809. 


American Hardware Corp.—Earnings— 
Consolidated Earnings for the Year Ended Dec. 31, 1937 


ee DONE OR GEE 6 on ccs an Keene neRhenancdbnawuse $3,173 ,554 
Selling, admin., and general expemses_____........---------- 2,069,706 
Ps OE. «6c cnr eneenebanbonnenenkdbbabeamibetes $1,103,848 
Other income--_-_---- in ney alia Big acartn bie hago it aiethaatee 161,772 
ON oe .  entsndisenieeneehananhabatn aaae $1,265,620 


TIS CN TORING, 6cctnns cs orth abehied sheeewnnene 301,951 
Provisions for Federal taxes on income (incl. $9,125 surtax on 


SOO ee SOUEINE c ce cacced sudeesderdsnctscowudeas 134,000 
ORS « 5.0 ck cen deetadanabeiben acne ens otamenndn es $829,669 
Reserves created in prior years restored to surplus__________-_-_- 993 ,571 
Adjustment of reserve for discount on loans_____.______-._--- 49,781 
mS a a aa ee a ee ee 21,283 
Earned surplus at beginning of year_.-.........------------- 1,361,646 
8. dekh ed sd eedes whbbadnhi seks $3 .255,951 
COTE GU in ncn cenextdbbsiwcatacnd Ss oe eee 610,823 
Warned eureies Ot GHG OF FE. cdtwdesddctecsecicenccta $2 645,128 
Earns. per share on 496,000 shs. cap. stock (par $25)_______--- $1.67 


Note—Depreciation charged to operations for the year 1937 amounted to 








$229,684. 
Consolidated Balance Sheet Dec. 31, 1937 

Assets— Liabtlities— 
2 OE ae See ee $769,182] Accounts payable—trade_.._. $100,451 
Marketable securities—at cost 1,982,248] Accrued liabilities_._______-_ 308,165 
Notes & accounts receivable. 1,296,598] General reserve for extraor- 
eee 7,311,463 dinary inventory losses (no 
Other notes & accounts receiv 295,643 change during year)______ 1,200,000 
Rr 825,617 | Capital stock (par $25) _- . 12,400,000 
PIAGt HOORETY . 2. - ccc cwcnce x3,665,955 | Earned surplus - - -- 2,645,128 
Deferred charges _ - --_---- 507 ,038 

Pi ckiscnsdncenagen stan $16,653,743 Total - -- - . $16,653,743 





x After reserve for depreciation of $12,282,457.—V. 145, p. 3809. 
American Investment Co. of Illinois (& Subs. )—Zarns. 











Calendar Years— 1937 1936 1935 34 
Gross income. ......... $1,826,891 $1,301,596 $932,715 $746,553 
Operating expenses -_ _-- 395 677 ,706 516,277 453 495 
Provision for losses -_ _ —- 72,344 172,729 122,994 99,055 

Net inc. from o --.- $854,152 $451,161 $293 444 $194,003 
Other income credits _ -_ - 20,847 52,238 415 75,393 

Totalincome.____.... $874,999 $503 399 $330,859 $269 397 
Interest paid___-______ 73,611 50,303 44,758 50,561 
Fed. inc. & State tax___- 122,462 65,641 40 ,505 31,286 
Other income charges ___ 3,867 4,355 4,227 1,001 

Net earnings.....-_. $675,059 $383,101 $241,369 $186,548 
Cash dividends: 

Pref. dividends _ _ ____ 59,530 59,508 30,159 23 ,742 

$2 cum. convert. pref. 

divs. (formerly A : 
GUNG 6g ick. ono 26,993 x52 ,000 52,000 51 ,828 
Common divs. (form- 
erly B common) -_- 468,621 x197 ,922 35,642 20,741 
Earns. per sh. on com- 
mon stock outstanding 
at end of year_______-_ y$2.12 x$2.25 $2.45 $1.70 


x 21,667 shares of common stock issued as a dividend March 25, 1936. 
33 ,333 shares of common stock sold about Oct. 1, 1936. y 99,447 % shares, 
equal to 75% issued as a stock dividend March 10, 1937. 


Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 

Cash on hand & in Notes payable. -~-.$3,065,860$ 2,567,740 
ee $668,250 $423,141) Accrd.,exps. & sals 14,129 17,425 

a Install. loans re- Empls.’ thrift accts 23,913 26,719 
ceiv., & accrd. Pref. dividends - _ - 14,883 14,882 
curr.int.on loans 5,832,410 4,841,723) Acerd. int. payable a ett 1,489 

Cash surr. value of Gen. & cap. stk.tax 21,832 14,027 
life insurance _- 45,381 38,498 |Inc. tax acerd. & 

Com. stk. subscrip reserves.___--- 127,342 70,794 
receivable __---. Gave ssavee Deferred income. - 16,441 16,539 

Real estate and Cum. pref. stock 
equities at book ($25 par) ------ 807,125 807,125 
.... Spee 33,629 39,626|Cum. conv. pref. 

Sundry assets at stock ($25 par)- 155,325 635,775 
book value incl. c Common stock__ 2,024,966 848 439 
treasury stock _- 4,035 3,728 | Surplus__.....--- 539,871 492,977 

b Furn. & fixtures 55,516 47,246 

Deferred charges _-_ 103,092 119,968 
» ee $6,811,687 $5,513,932 | rs $6,811,687 $5,513,932 





a After reserve for losses of $282,420 ($297,315 in 1936). _ b After allow- 
ance for depreciation of $38,445 ($29,937 in 1936). c Represented by 
277,337 (120,569 in 1936) no par shares.—V. 146, p 3327. 


American Life Insurance Co., Detroit—Receivershi 

Circuit Judge Leland W. Carr at Lansing, Mich. on May 28 declared the 
company insolvent and consented to the appointment of a receiver. Under 
the statute, the receiver must be the State insurance commissioner, Charles 
E. Gauss, who has been in charge of the American Life affairs since Judge 
Carr named him temporary conservator April 12. ; 

Judge Carr’s opinion upheld the conclusion of the insurance examiners 
of Michigan, Indiana, Iowa and Oklahoma that ‘‘to permit the company 
to continue in the conduct of its insurance would be hazardous to the policy- 
holders, creditors and the public.’’ 

Conceding that the company has always met its ob tions as they fell 
due, the court said that the American Life was insolvent from an investment 
viewpoint. His opinion summed up weeks of testimony presented by the 
State, by company officials and by appraisers and actuaries for both sides. 

The court’s decision did not refer to the company’s claim that Com- 
missioner Gauss in bringing the action had been actuated by Lineiatics 
against the company’s attorney and director, former Gov. iuber M. 
Brucker. 

The court recited the decline in outstanding insvrance from $98,000,000 
in 1930 to $62,000,000 in 1935; the withdrawal of the company from 20 
States in which it formerly did business until this year it only sought 
permission to write po:icies in Michigan; and the fact that current sales of 
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its properties in Detroit and Texas were being made at less than the book 
values which the company — to justify. 

Mr. Gauss in his petition ed for the creation of either a receivership 
or a conservatorship on the grounds that examuners had reported total 
liability of the company to be $16,791,000 and total assets $14,638,000. 
The company headed by President Clarence L. Ayres, objected to this asset 
valuation and said the insurance commissioner was seeking ‘‘to depreciate us 
out of business.’’—V. 144, p. 1096. 


American Power & Light Co. (& Subs.)—JEarnings— 


putes End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Subsidiaries: 

Operating revenues _____ $25,345,483 $24,831,506 $98,877,828 $92,737 897 
Oper. exps., incl. taxes__ 13,244,373 13,003,153 52,400,810 48,390,942 
Prop. retire. & deple. re- 











serve approripations_.. 2,359,116 1,947,775 9,182,432 7,688,200 

Net oper. revenues___ $9,741,994 $9,880,578 $37,294,586 $36,658,755 
Other income (net) - -—_- 60 ,097 40,199 213,549 188,438 

Gross income ______-_- $9,802,091 $9,920,777 $37,508,135 $36,847,193 
Int. to public & other 

IR a Sts dcecdived 3,996,768 3,986,201 15,984,109 15,973,934 
Int. charged to construct Cr113,078 Cr67,542 Cr360,912 Cr152,680 

RR iin eck, $5,918,401 $6,002,118 $21,884,938 $21,025,939 
Pref. divs. to public___. 1,792,915 1,792,823 7,171,667 7,170,996 
Portion applic. to min- 

erity interests______. 17,409 22,460 71,303 79,650 





Net equity of Amer- 
P. & L. Co. in in- 
come of subs________ $4,108,077 
American Power & 
Lig os. 
Net equity of American 
P. & L. Co. in income 


$4,186,835 $14,641,968 $13,775,293 





SES i inde die $4,108,077 $4,186,835 $14,641,968 $13,775,293 
Other income-_-_.....-- 19,560 7,960 67,110 26,503 
a a oe $4,127,637 $4,194,795 $14,709,078 $13,801,796 
Expenses, incl. taxes__-__ 88,080 110,608 95,077 466,088 
Int. & other deductions - 726,777 728,082 2,909,192 2,911,621 





Balance carried to con- 
sol. earned surplus. $3,312,780 $3,356,105 $11,404,809 $10,424,087 

Notes (1) The above statements include full revenues without consider- 
ation for possible revenue losses of one subsidiary involved in rate letigation 
for which a reserve has been provided by appropriasea from surplus. 
For the 12-month periods ended March 31, 1938 and 1937, such appropria- 
tions amounted to $621,305 and $592,824, respectively. _ 

(2) Provision by subsdiaries for Federal surtax on undistributed profits 
in the amounts of $73,321 and $4,930 is included in the 12-month periods 
ended March 31, 1938 and _ 1937, respectively. No prpvision has been 
made by American Power & Light Co. and subsidiaries thus far in 1938 for 
surtax on undistributed profits. 


Income Account (Company Only) 


Period End. Mar. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 





Gross income: from 
subsidiaries. _.._ .-__- $2,383,014 $3,223,466 $10,099,617 $10,998,266 
Es atbth one ebeue 19,560 7,960 67,110 26 ,503 
Total income___-.__.. $2,402,574 


$3,231,426 $10,166,727 $11,024,769 
5,077 466,088 





Expenses, incl. taxes____ ,080 110,608 395,0 ¢ 
Int. & other deductions _ 726,777 728,082 2,909,192 2,911,621 
Net income___.-.-_- $1,587,717 $2,392,736 $6,862,458 $7,647,060 


Note—No provision has been made for surtax on undistributed profits 
in 1938. The company’s tax expense includes no surtax on undistributed 
profits for 1937 and 1936. 


Summary of Earned Surplus for the 12 Months Ended March 31, 1938 


ee, eee 2. SE, ..5 nn ee meeenconede dewweemunth $11,005,331 
SI ee 5,467 

se teary Sah: SR nt Se SA NES a: See Tae. $10,999 864 
Net income for the 12 months ended Mar. 31, 1938_________-__- 6,862 ,458 
Earned surplus of wholly-owned sub. merged as of June 30, 

1937 her ed ge a 463 ,564 
Divs. received from sub. from earns. prior to year 1937_______- 36 439 
ee sat ens dy ene eeandl te daianen 16,55 

ne a ae ee ee eee $18,378,878 


$6 pref. stock: dividend Geclered. .... ... enc nc ccc ccc ccwcccs 4,166,164 
G5 pret . G6OCK GIVIROE GOGIETUE. no nn cn cccccwccccwecvecoces 4,280,733 


earned eur pies, MEAG St; BORG i a coo oc cnc eccscccecscce $9,931,981 
Balance Sheet March 31 (Company Ont) 


1937 
Assets— 3 
Invest. in subs., &c.—stocks, bonds, notes, &c___.253,936,860 254,249,528 
Cash in banks—on demand___._._._.-.--.------ 6,116,681 8,170,631 
Cash in banks—time deposits_____...........--- 500 ,000 1,750,000 
Short-term securities—U. 8. Government_______- 2,766,470 1,681,512 


Short-term securities—other.__..._._.__________- 6.495.510  3.559°757 








Notes and loans receivable from subsidiaries__.... = __-__- 1,744,000 
Accounts receivable from subsidiaries_-_-....-.--- 1,055,120 1,367,045 
Accounts receivable from others___......_...---- 35,358 13,129 
Reacquired capital stock (5,301 shares common) -_ 29,934 - 29,93 
aay a GR ee Nl a a Ay By 144,691 156,628 
I raise eectiuedssinak ddiabnwawome 3,476,111 3,521,207 
Ee a ee ena ee apne 274,556,737 276,243 369 
Liabilities— 
Capital stock (no par value)_................-.- x214,645,637 214,645,637 
TET lel RN ay 47,533,500 47, ,D00 
Preferred divs. declared payable April 1_________- 1,810,069 2,413,380 
SDs 6 nhac bbA es dees osGre ew enn and > 80,777 67 ,248 
I, ob bvcoe bs cbcbe secedcdccunana 410,083 421,645 
Matured int. on long-term debt and redemption 
account (cash in special deposits)____......____ 144,691 156,628 
both i ckvecd ccdlidewadbuccdannwean 9,931,980 11,005,331 
DO ebb Gh sdassensp bl neencbenendan deans 274,556,737 276,243,369 


x Represented by preferred ($6) cumul. (entitled m9 liquiadtion to 
$100 a share): pari passu with $5 pref.; authorized 1, ,000 shares; issued 
and outstanding, 793,581 2-10 shares, inclusive of 31 2-10 shares of scrip; 
$5 pref., cumul. (entitled upon liquidation to $100 a share) pari passu with 
pref. ($6); authorized 2,200,000 shares; issued and outstanding, 978.444 
shares. Common, authorized, 4,000,000 shares; issued, 3,013,812 27-50 
shares. inclusive of 2,349 27-50 shares of scrip.— V . 146, p. 3487. 


American Public Service Co. (& Subs.)—Earnings— 








3 Months Ended March 31— 1938 1937 

Totalo i ain dacenesonneaconeee $1,275,826 $1,136,891 
t CE ciindddndadun ncsncwuiacados 722,247 679,945 

State, local & miscell. Federal taxes__......._---- 98,073 90,995 
Federal normal income tax.__.........---.----- EE cos Som tens 

NOs Operating ImcOmMs...... 0. ecccccsonccece $449,013 $365,950 
EEE TS EE 24,001 3,077 

it tidnnietdtnacéenctinssennanius $473,014 69 ,027 
Interest on long-term debt__...........-...---- 282,173 289,320 
RS ITE IN ne ae 3,747 3, 
Amortization of bond discount and expense_-_-___-_-_ 19,805 20,3 
Miscellaneous income deductions__.........----- 4,824 3,750 
Divs. at cumul. rate for period on pref. stock of 

West Texas Utilities Co. held by the public----- 71,662 74,276 





Consolidated net income (before Federal surtax 
on undistributed profits) ............-----_. 
—V. 146, p. 2674. 


$90,802 def$22,605 
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American Utilities Service Corp. (& Subs. )— Earnings 








Years Ended March 31— 1938 1937 

Susidiary Companies: 
CEO III inn tics, bi antes Bie ee de $3,708,128 $3,607,874 
Operating expenses, maintenance, and taxes__----_ 2,702,159 2,530,178 

Net earnings before provision for retirements... $1,005,970 $1,077,696 
Cler ING. « «os oc wes 0458. 4 eed a cee 13,165 16,588 

Net earns., including other income, before pro- 

vision for retirements _-.~._...........--.----- $1,019,134 $1,094,284 

Provision for retirements... ................----- 379,409 342,133 
Int. & amortiz. of discount & exp. on funded debt 

(less int. charged to construction) _____..------ 75,032 81,469 
Equity of minority stockholders in net income of 

ane oh ease Rogee 25,447 34,022 
Miscellaneous charges (net)_........_.....----- 16,788 23 ,892 





Balance of net income of sub. cos. applicable to 
American Utilities Service Corp__._......--- 
Exps. & taxes of American Utilities Service Corp-- 


Consol. net income, before int. on funded debt 


$522,458 $612,768 
56,490 55,563 








ek, |. ORE ee SPE eae $465,968 $557 ,205 
Interest on collateral trust bonds______._____-__- 315,000 315,000 
SIGUE OR NE cg She di euenadeaesucd 27,516 31,875 

Consolidated net income____________________- $123,451 $210,330 


Note—No provision has been made for liability, if any, for Federal surtax 
on undistributed profits for the three months ended March 31, 1938, as such 
liability is not determinable until the end of the year.—V. 146, p. 3002. 


AmericanWaterWorks & Electric Co., Inc.— Weekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended May 28, 1938, totaled 38,603,000 
kilowatt hours, a decrease of 23.8% under the output of 50,672,000 kilo- 
watt hours for the corresponding week of 1937 


Comparative table of weekly output of electric energy for the last five 
years follows: 

Week Ended— 1938 1937 1936 1935 1934 
BF Mey 38,666,000 50,876,000 44,433,000 37,658,000 35,278,000 
ON 2 | eer 39,542,000 51,191,000 44,766,000 38,207,000 35,691,000 
(  ¢ Pee 37,701,000 50,723,000 44,605,000 38,269,000 35,528,000 
) gg | RESON. 38,603,000 50,672,000 44,105,000 37,878,000 35,634,000 


A pril Power Output— 

The wer output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of April totaled 165,898,585 kilowatt 
hours, ageiaes 213,660,747 kilowatt hours for the corresponding month of 
1937, a decrease of 22%. 

For the four months ended April 30, 1938, power output totaled 679 ,462,- 
152 kilowatt hours, as against 873,147,537 kilowatt hours for the same period 
last year, a decrease of 22%.—V. 146, p. 3488. 


Ann Arbor RR.—Earnings— 


April— 1938 1937 1936 1935 
Gross from railway ----- $280,913 $342,324 $319,082 $329,503 
Net from railway ---- - 27,374 64,875 57,921 75,883 
Net after rente________ def9 ,957 27,974 26,731 40,831 

From Jan. 1— 

Gross from railway. -__- 1,090,950 1,406,399 1,303,775 1,258,217 
Net from railway__---- 98,49 291,802 228,130 277 A77 
Net after rents_____-_-_- def39,287 143 ,674 109,927 151,403 


—V. 146, p. 2838, 2195. 


Asbestos Corp., Ltd.—£rztra Dividend— 

The directors have declared a quarterly dividend of 50 cents per share 
in addition to an extra dividend of 50 cents per share on the common stock, 
both payable June 30 to holders of record June 15. Similar a omen were 
made on March 31, last, these latter being the initial distributions on this 
stock.—V. 146, p. 1230. 


Associated Gas & Electric Co.—Officials Resign Inter- 
locking Posts— 


Twenty-three officers and directors of the Associated Gas and Electric 
resem have resigned interlocking directorates involving about 135 director- 
ships and officershipsin the Associated Gas group of companies, the Federal 
Power Commission announced on May 27. The 23 had scheduled to 
appear before the commission on May 27 in connection with applications 
to continue to hold interlocking itions in the system but instead,the 
commission stated, withdrew their requests. 

The tist of officers and directors involved follows: John I. Mange, H. D. 
Fitch, Peter J. Morissey, Emmett R. King, Graham Guay. G.A. Aronson, 
Miss A. E. Koch, T. F. Rowe, Daniel Starch, Roderick D. Donaldson, 
Alan E. Burns, Jacob H. Bucher, Wiliam 8S. Moore, J. H. Mackenzie, 
Miss E. Weinberger, Lewis Payne, Wiliiam A. Reiber, E. H. Werner 
Phillips W Webb, Charles N. Davis, A. A. Cano, Miss M. M. Durkin and 

p H. Harris. 

Under Section 305 (b) of the Federal Power Act it is unlawful for ex- 
exutives of public utilities to hold interlocking directorates or offices in two 
or more companies within the purview of the Act without obtaining the 
approval of the commission, upon due showing by the executive applying 
for approval that neither public nor private interests will be adversely 
affected by his holding such interlocking positions. 


Weekly Output Down 64%— 


For the week ended May 27, Associated Gas & Electric System pate 
net electric output of 82,1 402 units (kwh.). This is a decline of 5,581,911 
units, or 6.4% below production of 87,722,313 units for a year ago. 

Gross output, including sales to other utilities, amounted to 89,093,574 
units for the week. . 


Stockholders Told of Rising Taxes and Declining Income— 

Taxes on the company and subsidiaries continue to increase at a repid 
rate, and for the 12 months ended March stood at_ $16,033,092, or 17% 
higher than in the previous similar period, stated 8. J. Magee, Vice-President 
and General Manager, at the annual meeting of stockholders held June 1. 

Mr. Magee said that in addition to taxes, rate reductions constituted 
another serious drain on the company’s business. In 1937 these amounted 
to $2,953,000, and have been substantial thus far in 1938. He added: 

Ten Years Taxes Approximate $100,000,000 

‘During the past 10 years taxes on Associated Gas & Electric Co. and 
subsidiaries have amounted to nearly $100,000,000. 

“This has been greatly to the benefit of governmental agencies, but has 
deprived investors of the return which is their due. The result is that 
investors are discouraged from putting their money into electric and gas 
utilities. The further consequence is that these companies cannot obtain 
all the funds they need for new construction and improvements. 

‘Lately there has been some indication of a more friendly attitude toward 
the utilities. If these industries could be assured of a cessation of at 
by public officials and of competition from governmental agencies, ey 
would be in a favorable position to proceed with the development whic 
ed in recent years. This development can be a mighty 


ham 
has been so hamper 1 stimulus to national 


machine for creating jobs which would be a pow 


recov Fiend 
acy Operating Income Off 6% me bs 

Mr. Magee said that gross operating revenue for the 12 months’ per 
ended March 1938 rose 6% over the previous 12 months’ period. his is 
about the same rate of increase recorded during the year ended Dec. 31, 
1937 in comparison with the year 1936. He added that the decline in 
operating income after increased taxes and other expenses was 
at an accelerated pace however, and that in the 12 months en Marc 
this en # oa income was 6% under the income for the previous 

mparable , 
Electric output for the 12 months ended April, 1938 was 3.3% above the 
previous 12 months’ period, whereas the gain during the year 1937 over 
1936 was 10%. 

Exchange Under Debt Capitalization Plan to Be Resumed— 

Exchanges of outstanding debentures of this company for new debentures 
under its plan of rearrangement of debt capitalization dated May 15, 1933 
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debentures of this company for 
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as amended, and exchanges of outstandin 
its sinking fund income debentures due 1986, having been suspended since 
the registration of this company on March 29, 1938 under the Public Utility 
Holding Company Act of 1935, will be resumed as soon as all approvals of 
the Securities and Exchange Commission required by the Act, are obtained. 
—V. 146, p. 3488. 


Associated Gas & Electric Corp.—Larnings— 
{Including Associated Gas & Electric Co.] 
Statement of Consolidated Earnings and Expenses Incl. All Subsidiaries Re- 


gardless of Voting Trust Agreements or Other Restrictions 
(Actual—Since Acquisition—Basis) 


1938 
101,622,402 


14,025,458 
11,292,740 


1937 


95,042,768 
13,140,690 
9,800,130 


12 Months Ended March 31— 
Total electric revenue 
Total gas revenue 
Total miscellaneous revenue 





Total operating revenues 126,940,601 
Operating expenses 56,961,804 
Maintenance . 8,938,751 
Provision for taxes (including Federai income)._-. 15,794,199 


45,245,846 
10,995,891 


34,249,955 
1,789,384 





Net operating revenue 


Provision for retirements 9,453 ,938 


35,596,707 
2,004 ,967 





Operating i 1come 
Non-operating income 





Gross income 36,039,340 37,601,675 
Fixed charges and other deductions of subsidiaries: 


Interest on funded debt 18,267,784 18,041,723 
Interest on unfunded debt 1,402,230 1,158,788 
Interest chargea to construction Cr196,458 Cr80 969 
Amortizatioa of debt discount and expense __.. 1,433,817 1,390,029 
Dividends on preferred stocks: 

Paid or accrued 4,089 ,903 

Accrued but not being paid currently 374,271 
Minority interest in net earnings 286,640 33 ,369 


10,379,662 12,594,560 
632,153 





Balance of income 
Corporation interest, &c.: 
% bonds, due 1940 
Convertible debentures, due 1973 
Income debentures, due 19 
Amortization of debt discount expense 





6,449,686 


Balance of income, corporation 
147,125 


Expenses and taxes of company 


Balance before interest of company 6,302,561 
Company fixed interest, &c.: 

Fixed interest debentures 3,207 ,322 

Sinking fund income debentures 4 90,756 

Interest-bearing scrip and unfunded debt 186,517 32, 

Amortization of debt discount and expense- --- 312,251 324,860 
2,647 ,032 


Balance of income 183 369 


Note—The foregoing statement shows the actual results of operations for 
both iods. Subsidiaries acquired during the two-year iod are included 
only from dates of such acquisition. The statement for the 12 months 
ended March 31, 1937, has been revised for comparative purposes by the 
inclusion of the following items previously treated as charges to surplus: 
amortization of fixed capital suspense ($117,016); subsidiary fixed charges 
ranking after fixed interest of Associated Gas & Kiectric Co. ($124,226); 
and amortization of debt discount and expense of Associated Gas & Electric 
Co. ($324,860). Pension expense of $253,786 od arin go to the 1937 period 
but provided for subsequently has also been included in the 1937 period. 

Up to Dec. 31, 1937, non-recurring expenses are not included in expenses 
above. In the period ended in 1938 above, they amounted to $304,115, 
and in the iod ended in 1937 above, they amounted to $1,722,233. 

No provision is made in this statement for Federal surtax on undistributed 
profits, if any, for the year 1938. 


Balance Sheet March 31, 1938, Associated Gas & Electric Co. 
Asseis— 
Investment in and advances to Associated Gas & Electric 
Corp. (including entire capital stock) $439 521,260 
Cash and special deposits 
Unamortized debt discount and expense 
M neous items in suspense 49,776 


$446 503,519 








Liabilities— 
Capital stock and surplus 
Surplus reserved for conversions 
Obligations convertible into stocks at company’s option 
Scrip certificates for interest on convertible obligations 
Fixed interest debentures, $264,617,170; less, fixed interest 
debentures deposited with and held by escrow agents under 
Pam of rearrangement of debt capitalization, $203,337,780- 61,279,390 
7% int.-bearing scrip ‘incl. accr. int. to date, pay. at maturity) 281,665 
Sinking fund income debentures 10,130,930 
Income debentures 16,500 
Matured int., unpresented div. checks, and matured scrip, &c-_ 406 
Accounts payable 
Accrued taxes 


$446 503,519 


a Represented in part by unsurrendered convertible debenture certifi- 
oat 02 c., Which have been called for conversion into stocks.—V. 146, 
Atlas Corp.—Report for 6 Months Ended April 30, 1938— 


Corporation made public June 1 a report for six months ending April 30, 
1938. The asset value of the common stock on April 30 was approximately 
$9.44 pa share as compared with $13.36 per share on Oct. 31, 1937, the 
date of the last issued report. On April 30, 1938, the net assets behind the 
preferred stock had a value equivalent to approximately $118 per share 
or 236% of its par value. 

A dividend of 25 cents per share on the common stock has been declared 
for payment on June 20 to holders of record on June 6, 1938. The regular 
quarterly dividend of 75 cents per share has been paid on the preferred stock. 

Floyd B. Odlum, President, in a letter to shareholders embodied in tne 
report, states the following in regard to business conditions: 

A rather sudden and generally unexpected decline in business activity 
in the fail of 1937 caused a sharp break in stock price levels. Disturbing 
paso events in Europe have brought further repercussions in our price 
eveis and, combined with other factors, further intensified the recession 
and general lack of confidence.”’ 

Mr. Odlum points out that the income account of the company does not 
reflect any income from investments in Utilities Power & Light Corp. and 
Radio’-Keith-Orpheum —_ “because neither of these companies, due to 
Hee 27 went ear proceedings, is currently paying any interest on its outstand- 
ing debentures, though in each case the company had accruing to it during 
the period substantial amounts from subsidiaries.”’ 

et loss on the sale of securities on the basis of average cost for the six 
months was $2,581,827. This amount, plus $89,000 provision for Federal 
income taxes and $207,349 for contingencies, brought the total amount to 
be deducted from income to $2,878,176. Thus the consolidated net loss 
for the six months ended ph 30, 1938, carried to earned surplus account, 
was $2,164,993. The total surplus at April 30, 1938, after deducting net 
unrealized depreciation of assets, was $15,484,099. 

Mr. Odlum states the following in regard to the basis on which the 
pet nn yo ‘ of consolidated surplus and net unrealized depreciation was 

‘‘As stated in previous reports to shareholders, the investments of the 
present Atlas Corp. acquired at time of consolidation on Uct. 31, 1936 were 
ecorded on its opening books of account at the market or appraised value 
f the assets at that time. Tnus subsequent profit and loss and unrealized 


o 
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appreciation or depreciation as accounted and reported must be based not 
on actual consolidated cost of the portfolio to predecessor Atlas Corp. at 
Oct. 31, 1936 but on the nigh market values that existed on the date. The 
effect of the consosidation and tne substitution of these market values for 
consolidated costs was to transfer to the capital surplus of the present 
company approximately $36,000,000 of consolidated earned surplus and 
unrealized appreciation of predecessor Atlas Corp. Thus subsequent sales 
of securities at lower than Oct. 31, 1936 market prices showed losses on the 
books notwithstanding that profits may have been realized based on con- 
solidated costs. Tnis confusing situation as reflected in the attached 
accounts will in all probability continue to be reflected in reports to share- 
nolders until such time as securities prices have recovered to higher levels 
or until some proper method has been found of correcting it.”’ 

The total market value of quoted securities in the investment portfolio 
was $40,885,437. Investments in and receivables from nonconso:idated 
controiled companies were valued at $6,589,582, and consisted of the fo.low- 
ing: A second mortgage on the premises occupied by Bonwit Teller, Inc., 
and all of tne capital stock of the company whicn owns the equity in the 
property; 48,494 shares of preferred and 20,192 shares of common stock 
of Bonwit Teller, Inc.; two-thirds interest in Mississippi Valley Barge 
Line; 8,522 shares of preferred and 100,106 shares of common stock of 
Franklin Simon & Co., Inc.; 102.800 shares of Albert Pick Co., Inc.; 
debenture bonds and stock of Montgomery & Sutter Building Co., In San 
Francisco, and six miscellaneous investments. - 

During the six months ending April 30, 1938, 17,381 shares of the com- 
pany’s preferred stock were reacquired at an average cost of $39.67 per 
share and subsequently retired. Also during this period 26,262 shares of 
the Semeny's common stock were reacquired at an average cost of $7.33 

er share. e 

, Mr. Odlum states that steps toward reorganization of the affairs of 
Utilities Power & Light Corp., in which Atlas has a major financial interest, 
are now proceeding more rapidly and ‘‘a reasonably prompt and satisfactory 
solution is presently indicated.’’ He also points out that Utilities Power 
& Light, apart from its controlled public utility system, has cash or its 
equivalent and non-utility assets on hand approximating the total market 
value of its outstanding debentures. 

In regard to Atlas’ investment in Radio-Keith-Orpheum Corp., Mr. 
Odjum states that the recent decline in earnings of that company caused 
Atlas ‘‘to amend its plan for reorganization of that company, so as to 
eliminate fixed charges. The amended plan, only recently filed with the 
court, is now being studied by the Special Master. It is expected that the 
rehabilitation of this company’s fnancial structure will be completed before 
the end of the year.’’ 


Consolidated Income Account for the Siz Months Ended April 30, 1938 


Income—Divs. (incl. $119,381 received in the form of deben- 
tures and preferred stocks as divs. on com. stk. held) ___. $1,150,398 
Interest 0 
Miscellaneous 


Total income 

Salaries of officers and employees, $325,469; Directors’ fees, 
$2,040; rent, insurance, statistical services, office and miscell . 
exps., $85,118; div. notices, stockholders’ reports, &c., 
$11,297; registrars’ and transfer agents’ fees and exps., $22,- 
800; Legal and independent auditing, $101,918; State fran- 
chise, Fed. capital stock and miscell. taxes other than Federal 
income taxes, $47,739 


$713,183 


Excess of income from divs., int., &c., over exps 
2,581,827 


Net loss on sales of secs. on the basis of average cost 

Federal income taxes, incl. $15,000 surtax on undistributed net 
income of a subsidiary 89,000 

Contingencies 207 ,349 


Consolidated net loss for the six months ended April 30, 1938_x$2,164,993 

x Amounts shown in the above income account are after eliminating 
portion thereof applicable to minority interests, representing a net income 
rs) ‘ 


Statement of Consolidated Surplus and Net Unrealized Depreciation for the 
Siz Months Ended April 30, 1938 : 

(1) Copites surplus—Balance at Oct. 31, 1937 (after deducting 
$7,992,586 excess of cost over par value of common stock in 
treasury and all dividends paid to Oct. 31, 1937) $46 880,926 

Net excess over cost of par value of capital stocks acquired dur- 
ing the period and held in treasury at April 30, 1938—-Excess 
of par value ($50 per share) over cost of 17,381-95-100 shares 
of 6% preferred stock acquired, $179,557; less, excess of cost 
over par value ($5 per share) f 26,262-95-100 shares of com- 
mon stock acquir 118,470 

Adjustment of divs. on capital stocks applicable to prior year- - - 7,647 
Balance of capital surplus at April 30, 1938 $47 ,007 ,043 

(2) Earned surplus (deficit)—-Balance of earned surplus at Oct. 

31, 1937, $1,605,398; net loss, per income account, $2,164,993; 
deficit at April 30, 1938 559,595 
$46,447,449 

Divs. on 6% pref. stock ($1.50 per share) 734,860 


Total surplus at April 30, 1938, before deducting net un- 
realized depreciation of assets _-____---..---------------$45,712,589 

Deduct, net unrealized depreciation (excess of cost over market 

or management's valuations of assets)—-Net unrealized de- 
preciation at Oct. 31, 1937 19,338,370 
Add, adjust. to reflect net unrealized deprec. at April 30, 1938 10,890,119 


Net unrealized depreciation at April 30, 1938, after deducting 
portion amounting to $111,217 applic. to minority interests_ _ $30,228,489 


Total surplus, after deducting net unrealized depreciation of 
assets at April 30, 1938, per annexed consolidated state- 
ment of financial condition--........---.--..-.--------$15,484,100 

Consolidated Statement of Financial Condition April, 30, 1938 

Assets— ~ 

CRE Sb ccGepekc bath sss ~ chan pasehaaanauwu sues ene $4,122,711 

Dividends receivable and interest accrued 107 ,660 

Investments—Portfolio holdings, representing securities for 
which market quotations are available, priced at April 30, 

1938 market quotations (cost $71,865,987) 40,885,438 

Investments in and receivables from nonconsolidated controlled 
companies (cost $6,105,156), carried by the management for 
purbese of this statement at 

Other investments (cost $4,242,331), carried by the manage- 

_ ment for purp of this statement at 

Undistributed equities in former subs. in process of liquidation, 

incl. $1,260,757 based on management's valuations of in- 
_, vestments (cost $984,330) 

Claims and expenditures in connection with companies in process 
of reorganization, and sundry accts. receivable (cost $1,912,- 
pond - eegg by the management for purpose of this state- 
ment a 


3,808,402 


1,296,593 


2,199,659 
13,611 


TOUS oie nes be pines Ae ts a eee Se Me ta Taid th tee es Rien I ai eg $59,014,647 
Liabilities— 

Dividends payable on issuable capital stocks 

Due to brokers for securities purch 

Other accounts payable and accrued expenses 

Provision for current year taxes 

5% income note payable by a subsidiary company 

oat. ee ae eee ‘5 

Amount applic. to cap. stocks of sub. companies held by 
minority interests 

Preferred, 6% cum. (par $50) 9 s 

Common stock (par $5) 17,151,702 

Surplus (after deducting $7,874,116 net excess of cost over par 

_ Value of capital stocks in treasury) 45,712,589 

Net unrealized depreciation (excess of cost over market or . 

Management's valuations of assets) Dr30,228,489 


$59,014,647 


2 
23,9 


Total 
—VvV.14 


6, D. 3488. 
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Atlantic Coast Line RR.—Earnings— 











Period End. April30— 1938—Month—1937 1938—4 Mos.—1937 
Operating revenues_-__- ‘ :734 $4,816,375 $18,102,150 $19,677,222 
ting expenses. ___- 3,212,434 3, 855° 13, 116 13,131,848 
Net oper. revenues__- $1,371,300 $1,515,520 $5,031,034 $6,545,374 
Tn 0n eivbcietlitentenl 600,000 600,000 2,125,000 2,375,000 
Operating income__._. $771,300 $915,520 $2,906,034 $4,170,374 
Equip. & jt. fac. rents_- 312,631 205,985 861,824 725,657 
Netry.oper.income.. $458,669 $709,535 $2,044,210 $3,444,717 


—V. 146, p. 3489. 
Atlanta & West Point RR.—Earnings— 


April— J 1938 1937 1936 1935 
Gross from railway_-____ $127 ,960 $153,886 $137 ,600 $131,285 
Net from railway _-_-___ def584 12,847 19,424 13 ,307 
Net after rents________ def22 ,429 def8 485 def321 def2 ,288 

From Jan. 1— 

Gross from railway -- -_- 519,220 626,139 557,189 488,211 
Net from railway_-_-_-_-_- 9,686 82,947 66,312 45,762 
Net after rents_______~ def&83 ,368 def9,222 defl1,180 def26.876 


—V. 146, p. 3173. 
Bangor & Aroostook RR.—Balance Sheet March 31— 











1938 1937 1938 1837 
Assets— $ $ Liabilities— $ 3 
Invest. in road & Pref. capital stock. 3,828,000 3,828,000 
equipment _ - ___ 35,700,339 34,978,504 | Com. capital stock 7,089,600 7,089,600 
Deps. in lieu of Prem. on cap. stk. 653,882 653,882 
mtgd. prop. sold 2,514 2,514 | Grant in aid of con- 
Mise. physical prop 83,255 48,564/| structions_----- 57,501 57,501 
Invest. in affil. cos 1,146,218 690,288 Funded debt_-_---16,909.000 16,450,000 
Other investments 240,332 112,220 Traffic & car serv- 
a tiadin nanetciew « 621,879 1,051,686; ice bals. payable 118,642 110,811 
Special deposits... 236,770 378,242 | Audited accts. «& 
Loans & bills rec __ 15,326 15,270| wages payable-. 416,192 259,956 
Traffic & car serv. | Miscell. accts. pay 21,776 91,324 
balances receiv. 583,654 602,705 Int. matured unpd 39,260 44,120 
Net bal. receiv. |Divs.mat’'d unpd. 139,078 138,600 
from agents and |Unmat'dint.acerd 163,671 158,013" 
conductors - - - - - 14,892 34,075 Other curr. liabils- 14,515 17,476 
Miscell. accts. rec. 62,493 74,431 | Other defd. liabils_ 186 325 
Mat’! & supplies__ 1,151,164 878,666 | Tax liability - - - - - - 302,688 316,472 
Int. receiv. accrued 4,525 1,069| Prem. on funded 
Other curr. assets _ 5,298 5,326 Bn 67,658 34,566 
Working fund advs 1,005 325 | Maintenace res’ves 134,593 106,223 
Other defd. assets _ 6,163 14,016] Acerd. deprec___. 3,813,102 3,646,045 
Insur. prems. paid Other unadj. creds 76,607 88,889 
in advance - - - _- 60,131 16,567 | Adds. to prop. thru 
Disct. on funded income & surp.. 395,468 394,281 
ee 159,408 168,653 | Profit and loss__._._ 6,082,224 5,863,751 
Other unadj. debits 228,280 276,715 
TON ion ted ee 40,323,648 39,349,840 MO dacceoee 40,323,648 39,349,840 


—V. 146, p. 3489. 


Basic Dolomite, Inc.—Common Dividend Deferred— 
Directors have passed the dividend ordinarily due at this time on the 
common stock. A dividend of 15 cents was paid on March 15, last and 
regular quarterly dividends of 20 cents per share were previous distributed. 
- oeeiaen on extra dividend of five cents was paid on Dec. 15, last.— 
. 146, p. : 


Baton Rouge Electric Co.—Larnings— 


12 Months Ended April 30— 1938 1937 
EN er $2,062,657 $1,791,549 
x Balance after oper., maintenance and taxes_---- 661,615 553,317 
y Balance for dividends and surplus___.__..-._-- 314,566 233 ,066 

x Includes non-operating income (net). y After appropriations for re- 
tirement reserve.—V. 146, p. 3174. 


Beauharnois Power Corp., Ltd.—Bondholders Approve 


Reorganization Plan— 

Bondholders on May 27 approved a reorganization plan evolved to pro- 
vide for the amend contract with the Ontario Hydro-Electric Power 
Commission. The contract also was approved. 

The vote was taken among holders of the 5% collateral trust bonds. 
Holders of common shares will meet on June 6 to vote on a pro in- 
crease of 669,559 shares to a total of 1,431,559 common shares (no par). 
Guy M. Todd, chairman of the bondholders’ committee, announced govern- 
ment approval, and that the Quebec Electricity Commission soon would 

‘ollow suit. 

The plan involves a security exchange, the existing 5’s to be eliminated, 
the eventual winding up of the holding company, and provision is also made 
for financing the completion of the initial instalation 500,000 h.p., some 

10,000,000 being required for this p , 

The scheme of reorganization provides that the present issue of 54% 
income first mortgage bonds of the operating company will be replaced by 
an authorized issue of $150,000,000, of which there will be an initial issue of 
$39,955,900 dated Jan. 1, 1938, maturing in 35 years, and bearing a 444% 
coupon of which $38,155.900 will be to replace an equal amount of 
the present 54% income bonds, and the remainder of $1, ,000 will be 
subscribed for Montreal Light, Heat & Power Consolidated for cash at 
par plus scerued. interest. Additional 444% first mortgage bonds of the 
operating company (forming part of the authorized issue) to the amount of 
$18,000, dated Jan. 1, 1938, and maturing in 25 years, will be issued 
and exchanged by the operating company for an equal amount of Montreal 
Light, Heat & Power Consolida 25-year 3%% first mortgage and 
collateral trust bonds, which will be delivered to the trustee for the collateral 
trust bondholders for distribution among the latter. 

The present issue of $36,000,000 coilateral trust bonds of the holding 
comp wili be replaced by: 

(a) $16,200,000 40-year 5% second mortgage bonds of the operating 
company dated Jan. 1, 1938. 

(b) $1,800,000 40-year 5% convertible notes of the operating company, 
dated Jan. 1, 1938. 

(c) $18,000,000 25-year 344% bonds of Montreal Light, Heat & Power 
Consolidated above mentioned. 

The present issued capital stock of the holding company is to be increased 
by the issue of 669,559 additional shares which are to be distributed as 
follows: 


(i) In addition to the securities above mentioned, the collateral tee 


bondholders receive 90,000 shares,—i.e., 14 of a share for each $100 o 
collateral trust bonds heid. 

(ii) Montreal Light, Heat and Power Cons., will receive 579,559 shares, 
—i.e., 1 share for each $100 on the new first mortgage bonds of the operat- 
ing company which Montreal Light, Heat & Power Cons., acquires partly 
for cash, partly in exchange for its own 34% bonds, and peat in exchange 
for the existing 54% first mortgage bonds of the operating company 
which it holds. : 

As a result of the foregoing, each holder of $1,000 Beauharnois 5s would 
receive the following: $500 Montreal Power 3 %s of $963, $450 of 5% 2nd 
mortgage bonds of the operating company, $50 of 5% convertible notes of 
the operating company, plus 24% shares of common stock in the existing 
holding company, the last to be eventually converted into shares of the 
eneantne company, share for share. Interest accrued in each instance 
from Jan. 1, 1938. abet 

In regard to the above terms of reorganization and exchange, the com- 
mittee makes the following observations: 

“While there is a diminution in interest rate of 14% on the $50, which 
s replaced by bonds of Montreal Light, Heat & Power Cons., against this 
has to be set off the higher market value and readier saleability of the 
substituted security. A concession has been made to the extent of waiving 
interest accruing from Oct. 1, 1937, to Jan. 1, 1938, but here also the 
distinct improvement in the quality of the securities received in exchange 
has to be taken into account. The convertible notes are pene issued in 
order to conform with the laws of the Province of Quebec which prescribe 
that securities issued in replacement of other securities shall not exceed the 
principal amount of the securities to be replaced. These notes, however, 
are to be converted into second mortgage bonds as soon as legally possible. 
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“Since the number of outstanding shares of the capital stock of the 


holding company is nearly doubled, the proportion of interest i 

which the collateral trust bondholders received on the voumuendiomean in 
1933 will be relatively reduced but on the other hand there is a distinct 
improvement in the gale and incidents of their prior securities." 

n regard to the $10,000,000 which, it is estimated, will be required to 
complete the initial installation, the committee states that based on in- 
formation and figures supplied by the operating company, the amount 
will be provided from the following sources: (a) Cash from Montreal 
Power on purchase of existing 5% income bonds of operating company 
$4,570,709; (b) cash from Montreal Power on purchase of new 44% first 
mortgage bonds of operating company $1,800,000, and (ec) from surplus 
a cornings i 1941 ow incl. (subject to temporary loan up to 

¢ : rom Montreal Power to meet tem 
such period), $3,660,000. porary deficiencies during 

_+ 26 committee pointed out that the carrying out of the sch i - 
ditional upon the sparen: of the amending agreement respecting ¢he 
wer contract, as the revenue from that source is necessary to provide 
nterest on the substituted securities. The amending agreement ceases 
to be effective unless approved by the bondholders b July 1, 1938. The 
amending agreement has already been approved by the Legislature of the 
Province of Ontario. Certain other formalities remain to be completed 
in the way of approval by the appropriate Quebec authorities, and the 
committee is advised by the ew. that immediate applications are 
bens made C—- such me gt + 
€ committee is composed of the following: Guy M. Todd, Chairman 
P. R. du Tremblay, S. Godin Jr., E. G. Long, K.C : : 
Ralston, KC. 7 g, K.C., and ‘Hon. J. L: 

Appended to the committee’s letter to bondholders is th Ww 
estimate on earnings for 1938-45, inclusive: — es 

Estimated cash position of company for years 1938 to 1945, inclus., based 
upon amended power contracts and consummation of proposed scheme for 
reorganization or reconstruction, dated April 21, 1938: 




















1938 1939 1940 1941 
oe, RAE Cae 3,717,000 3,977,500 3,977,500 4,081,500 
MEE oS Wd-ccenewa 690,000 715, 715,000 735,000 
Net oper.revenue___._ 3,027,000 3,262, 28: 
Int ont fon gra 500 §=3,282,500 3,346,500 
GS Seta 2,362,500 2,385,000 2,385,000 2,407,500 
Int. on 5% 2d mtge. bds. 810,000 10, : r y : 
Int. on 5% conv. notes__ 90,000 000 99 '009 siti 
a ee eee def235,500 def22,500 def22,500 39,000 
1942 1943 1944 1945 
 , eee 4,654,500 4,967,000 5,227,500 65,227,500 
PINS cis ces 825,000 900 ,000 925,000 925,000 
Net oper. revenue.___ 3,829,500 4,067,000 4,302,500 4,302 ,500 
ry 44%% Ist mtge. ener 
__, MERES A Aae-0 497,500 2,610,000 2,610,000 2,610, 
Int. on 5% 2d mtge. bds. 810,000 810,000 810,000 $10:000 
Int. on 5% conv. notes __ 90,000 90 ,000 90,000 90,000 
ees oe 432 ,000 557 ,000 792,500 792,500 


_ Note—No provision has been made in expenses for depreciation, for 
sinking fund provisions applicable to first mortgage bonds, second mortgage 
bonds and convertible notes.—V. 146, p. 3174. 


Beaumont Sour Lake & Western Ry.—Earnings— 


_ April— ; 1938 1937 1936 1935 
Gross from railway _- --- $278,882 $301,290 $233,291 $156,292 
Net from railway --- --- 129,677 158,241 94,403 36 ,507 
Net after rents_______- 77,572 89,887 38,312 def7 ,230 

From Jan. 1— 
Gross from railway - - - - - 1,115,788 1,276,802 853 ,028 611,004 
Net from railway -- -- - 540,240 704,475 331,643 160,520 
Net after rents__-— 303 ,004 414,438 114,020 def21,713 


—V. 146, p.2840. 


Beneficial Industrial Loan Corp.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents share on the 
common stock, > omy June 30 to holders of record June 1b. This compares 
with 45 cents paid on March 30, last; 30 cents paid on Dec. 20, last; 37 
cents paid on Oct. 30 and on July 30, 1937, 50 cents paid on April 30, 1937, 
45 cents paid on Jan. 30, 1937, and divs. of 374 cents per share previously 
distributed each three months. In addition, an extra dividend of 25 cents 
was paid on Oct. 30, 1936. and on Jan. 30, 1936.—V. 146, p. 3004. 


Benjamin Franklin Corp.—Registers with SEC— 
See list given on first page of this department. 


Bessemer & Lake Erie RR.—Larnings— 





April— : 1938 1937 1936 1935 
Gross from railway_.__._. $374,444 $1,347,705 $983 ,862 $644,674 
Net from railway def7 ,564 616,708 311,56 56,498 

- Net after rents_.._._-- def78,773 515,241 308 ,644 52,681 

From Jan. 1— 

Gross from railway -- - - - 1,288,247 3,942,731 2,514,814 2,040,946 
Net from railway ------ def391 ,916 1,247,018 200,837 def30,976 
Net after rents__------ def486 677 1,165,680 306,182 def14,417 
—V. 146, p. 2841. 

Boston Elevated Ry.— Larnings— 

Month of April— 1938 1937 
TAC. cc ccl eel sath siacacenkseaseDence $2,189,674 $2,241,419 
Total operating expemses--........--..........- 1,573,256 1,536,127 
Federal, State and municipal tax accruals... ___- 132,510 146,374 
es Get TARE FI a a nv ee edicckassebesdennnona 103 ,259 103 ,259 
Subway, tunnel and rapid transit line rentals —_-_- 233 ,072 400 
DONNENS OR Wo 506 wi deceddtdeddasesbiosac 329,374 328,374 
DENSON ANSOUS ONG i on Sc ccdcncsrcxsenocdonamss 8,214 7,7 

Excess of cost of service over receipts........-- $190,012 $113,900 
—V. 146, p. 3490. 


Boston Garden-Arena Corp.—Preferred Dividend— 

Company paid a dividend of $4 per share on the 6% preferred stock, no 
par value, on May 27 to holders of record May 23. A dividend of $8 per 
share was paid on May 22, 1937.—V. 144, p. 3166. 


Botany Worsted Mills— Vice-President Resigns— 

Resignation of Fred R. Edington as Executive Vice-President and 
general manager was announced on May 31. He will remain a director of 
the company. F. A. Burkhardt, Vice-President in charge of men’s wear, 
and R. 8S. Bartlett, former Executive Vice-President of the American 
Woolen Co., who has been associated with Botany for about a year and a 
half, will fill the vacancy left by Mr. Edington.—V. 146, p. 3174. 


Bower Roller Bearing Co.—Common Dividend Passed— 

Directors at their meeting held May 27 took no action on the dividend 
normally due at this time on the $5 par rig shares. A dividend of 50 
cents was paid on March 25, last; one of $1 was paid on Dec. 22, and on 
Sept. 25, last; 50 cents paid on June 2 and on March 25, 1937; $1 paid on 
Dec. 19, 1936; 75 cents on Oct. 24, 1936, and previously regular prey 
dividends of 25 cents per share were distributed.—V. 146, p. 3175. 


Brillo Manufacturing Co.—Larnings— 


3 Mos.End.Mar.31— 1938 1937 1936 1935 
hate. -4jq 900162 862,839 $62,108 $19,706 
IF: . h. on 145, 
pee tana $0.33 $0.34 $0.34 $0.05 


x After depreciation, Federal taxes,&c. y Before surtax on undistributed 


profits. s 
March 31, 1938, the company’s balance sheet showed total current 
on including cash of $350,072, of $565,419 (not including company’s 
own securities held at cost of $178,183), compared with current liabilities 
of $160,542. Earned surplus at March 1938 was $681,960. At 
March 31, 1937, total current assets, including cash of $338,030, were 
$551,052 (not including company’s own securities held at cost of $169,155), 
and current liabilities were $142,716. Earned surplus was $664,526. 


—vV. 145, p. 3491. 
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British Columbia Power Corp., Ltd.—Larnings— 


Period End. Apr.30— _1938—Month—1937 1938—10 Mos.—1937 
Gross earnings $1,245,335 $1,242,202 $12,658,374 $12,483 462 
Operating expenses 759,629 761,392 7 362 ,758 7,142,294 


706 $480,810 $5,295,616 $5,341,168 





Net earnings $485,706 
—V. 146, p. 3004. 


Broadway & Thirty-Eighth Street Corp.—Bonds Called 
The Bank of the Manhattan Co., as successor corporate trustee for the 
first mortgage leasehold 7% sinking fund bonds, announced that $37,500 
xrincipal amount of the bonds have been drawn by lot for redemption on 
uly 1, 1938, at 103 and accrued interest. Bonds so drawn should be sur- 
rendered at the Corporate Trust Department of the bank’s New York 


office, on and after July 1.—V. 125, p. 653. 


Brown Co. (Maine)—Postpones Certificate Issue— 

After a hearing in Federal court Portland, Me., May 27 on petition of 
the trustees, for authority to issue not to ex 2, ,000 of trustees’ 
certificates, it was announced that the hearing had been indefinitely post- 
poned subject to later call. 

s@ Montreal advices state that the company has completed arrangements to 
borrow $1,500,000 from a large Canadian bank to be used for workin 
capital so that it is not in immediate need of issuing any of the grapesel 
certificates.—V. 146, p. 3329. 

Brown Shoe Co., Inc. (& Subs.)—Earnings— 

} Mos. End. April 30— 1938 1937 1936 
Gree sales” $11,800,456 $13,637,005 $11,235,809 | 
Costs, exp.bad debts, &c. 11.098 008 met 50-41; 10,773,936 

*jati thes 3,4 ’ | 
i Te 11,171 i 12,275 | 


Prov. for liab. & compen. 
1oss$17 ,065 539,6 $342,756 | 
5,914 3,203 | 


loss$11,151 $539,723 $345,959 | 
68,812 71,092 72,000 | 
75,000 43 ,000 | 


$393 631 $230,959 
370,875 370,500 


$22,756 def$139,541 
Shares common stock - - - 248,000 247 ,000 247 ,000 
Earnings per share $1.58 $0.93 $1.53 

Note—No provision was made for Federal surtax on undistributed profits. 
—V. 146, p. 3005. 


Burlington-Rock Island RR.—Earnings— 


April— 1938 
Gross from railway $122,240 
Net from railway 21,549 
Net after rents 3,745 

From Jan. 1— 

Gross from railway 441,586 
Net from railway 12,132 
Net after rents def61 ,602 
—V. 146, D. 2842. 


Cambria & Indiana RR.—Earnings— 


April— 
Gross from railway 
Net from railway 
Net after rents 32,589 
From Jan. 1— 
Gross from railway 396 ,756 
Net from railway 113,289 
Net after rents 274,228 
—V. 146, D. 2842. 


Canada Foundries & Forgings, Ltd.—Smaller Class A 
Dividend— 

The directors have declared a dividend of 25c. per share on the class A 
stock, payable July 2 to holders of record June 16. A dividend of $1 was 
paid on Jan. 5, last, this latter being the first payment made since July 15, 
1931 when a dividend of 37% cents per share was distributed.—V. 146, 
p. 1063. 


1935 





Not 
Other income Available 





Total income 
Interest SN a 
Fed. & State income tax - 





Net profit 
Preferred dividends -- -- 
Common dividends 


110.516 
370,500 


$7,379 


370,950 

deb$450,913 

248,000 
Nil 





Surplus 


1936 f 
$64,740 $73,929 
def9,138  . def6,043 
def25,126 def21,674 


266,012 267 ,093 
def37,737 def47,587 
def102,665 def109,298 


1937 
$120,426 
26,428 
def1,218 


429,416 
62,639 
def34 ,844 


1936 1935 
$87 ,096 $59,178 
def58 455 def4 ,406 


78,227 3622 40,961 


476 ,967 418,357 370,140 
213,410 81,494 118,525 
350 ,467 281,474 334,655 


Canada Northern Power Corp., Ltd.—Earnings— 


Period End. Apr.30— 1938—Month—1937 1938—4 Mos.—1937 

Gross earnings 16,918 $401,007 $1,676,789 $1,591,337 

Operating expenses 186,815 164,474 753 371 648,737 
$942,600. 


$230,103 $236,533 $923 ,418 





Net earnin 
—V. 146, p. 3005. 


Canadian Breweries, Ltd. (& Subs.)—Larnings— 


Period End. April 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Profit from opers. after 


all taxes, except inc. 
$601,982 


68,575 


$670,556 
103 ,067 


$146,713 $61,191 $1,043,675 
13,734 14,830 71,781 


$1,115,456 
98 430 





$160,447 $76,021 
26 ,346 666 5 
123 ,038 75,945 399,094 332,099 


x Profit $11,064 loss$25,590 $617 ,932 $235,389 
x Subject to provision for minority interests and Dominion Government 
income taxes. 
Condensed Consoidated Baance Shee Apri 3 
1938 ww 


$ 
$142,420 $69,183 
777,513 





1938 1937 
Liabilittes— $ 3 
Bank loans & over- 

draft (secured) - 
Acct. payable & 
accrd. liabilities 
Mortgage payable_ 
5%% ser. A sink. 
fund deb. due 
April 1, 1946... 1,300,000 

Min. int. in sub. 
1,044,070 


y Capital stock... 4,918,960 
Cap. surp. & dis- 
tributable surp_ 1,885,056 1,819,969 


10,764,990 9,798,027 10,764,990 9,798,027 


x After resrve for depreciation of $4,986,433 in 1938 and $4,154,563 in 
1937. y Represented by 163, cumul. sink. fund conv. pref. shares, no 
~*~ valve and 674,667 (672,561 in 1937) common shares, no par value. 
—Vv. , D. ‘ 


Canadian Industrial Alcohol Co., Ltd.—Ezchange Plan 


Defeated— 

The share exchange offer of Hiram Walker-Gooderham & Worts made to 
stockholders of Canadian Industrial Alcohol Co. was defeated by class B 
stockholders at a special meeting held May 20. The meeting was featured 
by much discussion as to the merits of the plan. The final vote showed 
32,513 B shares in favor with 14,503 in opposition. This did not constitute 
the required majority of 75% to carry the bog although a sufficient ma- 
jority was registered in the case of the A stock: 195,863 shares for and 23,445 
against. A majority of 75% of each class of stock represented in person and 
by teed was required, exclusive of Canadian Industrial Alcohol stock held 
by Hiram Walker which was not voted. The plan would have given 15 
shares of preferred and three common shares of Hicasn Walker-Gooderham 
& Worts in excha for 100 shares, voting or non-voting, of Canadian 
Industrial Alcohol Co.—V. 146, p. 2843. 


587,399 
818,493 


755,976 


825,929 
35,000 


Investments 

Accts. & bills rec’le 
less res. for doubt- 
ful accounts - - .- 

Inventories 

Invests. in & advs. 


307,079 234,521 


» 1,718,085 


106,338 
339,369 


6,104,393 
448 ,624 


68,654 
386,143 


7,251,111 
325,241 


255,312 


x Land, buildings, 
4,916,854 


plant & equip--- 
Other investments 
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Canadian National Rys.—£zarnings— 
{All-inclusive system] 


Period End. April 30— 1938—Month—1937 1938—4 Mos.—1937 
Operating revenues $13,924,655 $17,056,398 $55,147,637 $62,033 587 
Operating expenses 14,623,787 14,807,383 59,578,423 57,467,076 


Net revenue def$699,132 $2,249,015df$4,430,786 $4,566,511 
Earnings of System for 10-Day ty Ended aaey 31 


193 37 
$4,363,270 $5,218,068 





Decrease 


Gross revenues $854,798 


—V. 146, p. 3491. 


Canadian Pacific Ry.—Earnings— 


Period End. April 30—_ 1938—-Month—1937 1938—4 Mos.—1937 
Gross earnings $10,413,609 $11,870,019 $40,579,963 $43,537,100 
Working expenses 9,914,057 10,021,609 38,832,461 38,046,277 


$499 552 $1,848,410 $1,747,502 $5,490,823 





Net earnings_---._-- 
—V. 146, p. 3491. 


Canadian Pacific Lines in Maine—Earnings— 


April— 1938 1937 
Gross from railway -- - - - $2 $229,934 
Net from railway ---- 46,878 21 


1936 
4 $191,017 
5 sf fia 
Net after rente__-_-_---- 1 14,105 def ,297 
6 
5 


—— 


Qn 


5 

4 
9 
3 
55 
12 


. 
y, 


— 


, 


~ 


yop. De 
Oto 


636 

From Jan. 1— 

Gross from railway - - - - - ‘ 4% 971,694 
Net from railway - - - -- é 182,668 
Net after rents_.- 57 523 
—V. 146, p. 3005. 


Canadian Pacific Lines in Vermont— Earnings— 


April— : 1938 1937 
Gross from railway $68,55 $87,711 
Net from railway def39,644  def28,890 def9 306, 
Net after rents def66,233 def53,635 def64,581  def30,936 


From Jan. 1— 
Gross from railway 252,169 396,047 312,275 305,187 
def183,089 def61,605 def154.650 reste otf 


Net from railway 
Net after rents def287,414 def164,893 def254,906 def175,94 


> 


om 


to 
ooo wor 


1936 1935 
$82,078 $88,972 
def38 ,516 


-—V. 146, p. 3005. 


Cariboo Gold Quartz Mining Co., Ltd.—£ztra Div.— 

The directors have declared an extra dividend of 1% cents share in 
addition to the regular questety dividend of 2% cents per share on the 
common stock, both payable July 2 to holders of record June 8. Similar 
amounts were paid on April 1 and on Jan. 3, last.—V. 146, p. 1392. 


Carpenter Steel Co.—Final Dividend— 

The directors have declared a final dividend of 10 cents per share on 
the common stock, par $5, payable June 20 to holders of record June 10. 
A dividend of 10 cents was paid on March 21, last; dividends of 25 cents 
were paid on Dec. 20, and on Sept. 20, last; a final dividend of $1 was paid 
on June 20, 1937, and an interim dividend of 25 cents was paid on March 20, 
1937.—V. 146, p. 3005. 


Celotex Corp.—New Vice-President— 
The corporation announced on June 1 the election of Dr. Elbert C. 
Lathrop as a Vice-President.—V. 146, p. 3491. 


Central Illinois Light Co.—Zarnings— 


Period End. Apr.30— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue $706, $752,699 $8,719,840 $8,466,392 
x Oper. exps. and taxes_ 413,974 405,715 4,887,911 4,585,810 
Prov. for depreciation__ 82,600 78,600 991,200 924,400 


Gross income $210,390 $268,384 $2,840,729 
Int. & other fixed charges 64,969 59,525 770,241 
$2,168,322 


$145,421 $2 ,070 487 
41,800 ‘ 608 524,925 
15,951 15,951 191,405 159,505 


Balance $87 ,670 $151,108 $1,377,474 $1,483,891 

x Includes provision for Federal surtax on undistributed profits for 1936. 
No provision was made in 1937 as all taxable income was distributed. No 
provision has been made for such tax in 1938.—V. 146, p. 2843. 


Central Maine Power Co.—Issues Exempted by SEC— 

The SEC on May 31 granted an application by the company, a subsidiary 
of New England Public Service Co., a registered holding company, for 
exemption from the requirements of filing a declaration in connection with 
(1) the issuance and sale of Ist & gen. mtge. bonds, series G, 4%. dated 
Oct. 1, 1935, and maturing Oct. 1, 1960, at the price of 100% plus accrued 
int. to date of delivery, and (2) the issuance and sale of 5,000 shares of 
common stock (no par) at the price of $100 per share. 

The $1,000,000 of Ist & gen. mtge. bonds, series G, 4%, are to be sold 
to the Travelers Insurance Co. at private sale under an agreement dated 
as of Mar. 31, 1938. 

The net proceeds resulting from the sale of the bonds are estimated to 
be in the approximate sum of $990,000, exclusive of expenses. The total 
proceeds, together with any other necessary funds, will be used solely to 
repay bank loans in the total sum of $1,000,000 heretofore made to company 
by the First National Bank of Boston. Such bank loans were incurred and 
the proceeds used for the purchase and construction of property useful in 
the carrying out of corporate purposes and in the conduct of its business. 

It appears that New England Public Service Co. on Sept. 24, 1937 ad- 
van to company $500,000 on open account, with the understanding 
not expressed in writing that such sum might be repaid either in cash or in 
common stock. The sum so advanced is stated to have been used for the 
repayment of part of a bank loan incurred for the purpose of providing 
funds for the purchase of a power site. New England Public Service Co. 
has agreed to accept in full payment of the advance all or any part of the 
5,000 shares of common stock authorized and unissued at the price of $100 
per share.—V. 146, p. 3491. 


Central Power Co.—Earnings— 

Period End. Mar. 31— 1938—3 Mos.—al1937 1938—12 Mos.—1937 
Total oper. revenues... $436,395 $432,685 $1,567,445 $1,527,837 
Operating expenses 03 303 435 1,059,275 1,064,327 
State, local and miscel. 

82,020 
14,950 





$2,956,182 
787 ,860 





Net income 
Divs. on pref. stock. _-_- 
Amort. of pref. stk. exp- 


$208,859 
41,800 








Net oper. income___- 


$410,950 
Other income (net) 176 


31 10.009 





Gross income $110,909 
Int. on long-term debt_-_ 60,044 
General interest 387 


$411,126 
240,452 
1,417 1,617 


14,721 12,452 
1,336 1,167 3,489 2,545 


Net income $45,467 $40,035 $151,045 $121,547 
a Adjustments made subsequent to March 31, 1937,.but applicable to 
the three months ended that date have been given effect to in this column. 
Note—The accrual for Federal normal income tax in the current period 
has been computed in accordance with the requirements of the Revenue 
Act of 1936. It is estimated that the company has no liability for undis- 
tributed profits tax on its operations for the current period.—V_ 146, p. 1869. 


Chesapeake & Ohio Ry.—T7 0 Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable July 1 to holders of June 10. This compares with 75 
cents pane on April 1 and on Jan. 1, last; an extra dividend of $1 paid on 
Dec. 14, last; and dividends of 70 cents per share paid on Oct. 1, 1937 and 
i ieee months previously. An extra dividend of $1 was paid on Dec. 

The Taeey issued a statement declaring that the board expected, 
“‘unless business conditions shall become substantially worse,’’ to authorize 


3,675 

















Financial 
another disbursement of 25 cents on Oct. 1, making total dividend pay- 
ments of $2 a common share for 1938.—V. 146, p. 3492. 


Central & South West Utilities Co. (& Subs.)—Earns. 
3 Months Ended March 31— 1938 1937 


Volume 146 


Total operating revenues. _...............--.. $7,363,628 $7,089,890 
I Gn cn i wdacascbackéneeds 3,850,589 3,710,667 
State, local and miscell. Federal taxes____._____-_- 728,465 672,749 


Federal norma! and State income taxes__..__._-- 210,200 182,413 





Dee emanated imeetie. .. . 525.6. edenes _-. $2,574,374 $2,524,060 
Other income (net)________- ee ee een eee 20,285 11,038 
Fn Oy OE CIE ee ee RnR Ur Fe $2,594,658 $2,535,098 
Interest on long-term debt___-__._-.___.------- 1,161,245 1,185,205 
ey I FO ee 23,881 21,239 
Amortization of bond discount and expense- -- - --- 126,761 131,607 
Miscellaneous income deductions______..____--. 15,513 15,865 
Provision for dividends on preferred stocks of sub- 
sidiary companies held by public____._._------ 772,575 778,813 
Os WN. c.g. crrenticsinittonchdld tietews $494,682 $402 ,367 
x Before Federal surtax on undistributed profits. 
Income Account (Company Only) 
3 Months Ended March 31— 1938 1937 


Income from subsidiary companies: 
Dividends on common stocks____.......-..--- 


$318,509 
Dividends on preferred stocks.___._........-- 61 


$199,925 
15 








NS SRE Rg AAG TEL SE 30 30 
Other..._- Set eeee enn we wece=*aNOnreee? 3,513 4,049 
a $322,114 $204,019 
General and administrative expenses___________- 3,050 :768 
State, local and miscellaneous Federal taxes_-_-_-- 2,091 1,056 
Federal normal income tax___.._....._--------. 4,138 5,875 
Interest on notes payable to subsidiary companies _ 8,250 10,782 
Net income, before Federal surtax on undis- 
Se Se So dt gu Waelaeeec $304,584 $178,537 
—V. 146, p. 2034. 

Charleston & Western Carolina Ry.—Earnings— 
April— 1938 1937 1936 1935 
Gross from railway - - - - - $175,805 230,784 $187,536 199,727 
Net from railway____-- 39,788 85,264 54,613 2.964 
Net after rents._.._.._- 13,544 48,209 33 ,430 52,369 

From Jan. 1— 
Gross from railway--_-_-- 734.323 882,597 735,062 724,541 
Net from railway _-~- 149,504 311,068 227,059 234,890 


Net after rents.______- 46,305 188,337 145,474 162,502 


—V. 146, p. 2844. 
Chesapeake Corp.—Larnings— 


3 Mos. End. Mar.31— 1938 1937 1936 5 
Interest & divs. received $1,830,097 z$2,165,336 $2,497,043 $2,576,783 
Int. on long-term debt_-_ 2,192 196,947 602 ,743 73, 


Amortization of bond 








discount & expense... -__---- 16,836 62 ,697 67,271 
General expenses _ _ _ _ __ 25,577 16,842 22 ,039 19,370 
Capital stock tax_______ 7,253 8,853 11,250 6,268 

era] income tax __-_-_- 37,746 RT A ar 

RNS espeeepay pape $1,757,329 $1,909,038 $1,798,313 $1,810,209 
DE. cspacogtexce 1,349,809 1,349,809 1,349,809 1,349,809 

fe, EE eT Ce $407 ,520 $559 ,229 $448 ,504 $460,400 


x Profit exclusive of security transacticns. z Exclusive of Chesapeake & 
Ohio Ry. preference stock received Jan. 11, 1937. 

No Dividend Action— 

Directors at their meeting held May 31 took no action with regard to 
payment of a dividend on the company’s common stock at this time. A 
regular erry dividend of 75 cents per share was paid on April 2, last. 
See also V. 145, p. 3342 for record of other dividend payments. 

» Directors stated that pending possible action on total or partial dissolu - 
tion, it is considered unwise to deplete the company’s present cash re- 
sources. 


Meetings Again Post poned— 
The adjourn special and regular meetings of the corporation were 
postponed again June 2 to June 10.—V. 146, p. 3492. 


Chicago Burlington & Quincy RR.—Earnings— 


April— 1938 1937 1936 1935 
Gross from railway----- $6,650,156 596,541 $7,051,198 $6,384,870 
Net from railway-_---- 1,495,623 1,437,154 1,176,574 1,135,431 
Ne oe is tints, dina 403 ,460 410,539 109,774 269,242 

rom Jan. 1— 
Gross from railway ---_-- 26,817,246 31,730,589 29,415,463 24,460,241 
Net -rom railway--_-.--- 5,301,652 8,051,308 7,005,966 4,498,033 
Net after rents____-_-_- 853,564 3,740,138 3,102,016 1,150,293 


—V. 146, p. 3006. / 
Chicago & Eastern Illinois Ry.—£arnings— 


April— 1938 1937 1936 935 
Gross from railway - ---- $1,083.718 $1,282,665 $1,230,156 $994 ,953 
Net from railway--_-_--- 142,24 248,184 273,391 110,276 
Net after rents______-- def70,976 16,065 58,535  def48,867 

From Jan. 1— 

Gross from railway - - - - - 4,698,036 5,691,059 5,216,931 4,457,846 
Net from railway ------ 810,001 1,574,612 1,208,452 989,845 
Net after rents____-_--- def41 ,076 636,855 336,044 264,632 


—V. 146, p. 3006. 


Chicago Great Western RR.—Earnings— 
April— 
Gross from railway - ---- 


1938 1937 1936 1935 
$1,339,498 $1,511,083 $1,469,701 $1,301,917 
Net from railway------ 244,461 324,634 432,958 . 328,133 


Net after rents_______-_ def24,206 31,402 179,384 94,165 

From Jan. 1— 

Gross from railway - ---- 5,352,666 6,107,490 5,270,938 4,698,566 
Net from railway ------ 737,017 1,262,181 844,063 716,451 
Net after rents___-__-_-- def353 ,921 104,000 def136,197 def173,527 
—V. 146, p. 2844. 

Chicago & Illinois Midland Ry.—£arnings— 

April— 1938 1937 1936 1935 
Gross from railway-_---- $267 ,844 $249,283 $267 ,767 $241,160 
Net from railway-_-_---- 68,71 62,6. 86,884 67 ,052 
Net after rents______-_- 46,588 33 ,956 73,938 62,273 

From Jan. 1— 

Gross -rom railway ----- 1,126,592 1,385,400 1,147,603 1,131,210 
Net from railway------ 292,713 532,211 368,703 544 
Net after rents__-__.--- 200,160 374,296 307 ,284 299 426 
—V. 146, p. 2844. 

Chicago Indianapolis & Louisville Ry.—Earnings— 

Pr April— 1938 1937 1936 1935 

Gross from railway--_--- $662,953 $803,015 $841,790 $617,623 
Net from railway--_-.--- 96,136 89,198 154,409 55,757 
vie otter peas ee def42,748  def54,172 4,942 def50,994 

rom Jan. 1— 

Gross from railway - ---- 2,610,478 3,561,655 3,376,044 2,521,055 
Net from railway--_---- 204,482 690 ,363 699 ,927 345 
Net after rents_-_-_--- def379,899 77,975 143,917 def146,617 


—V. 146, p. 2844. 


Chicago Milwaukee St. Paul & Pacific RR.—RFC Calls 
for Payment in Full of Debt of $11,499,462 by the Company— 


The Reconstruction Finance Corporation informed the Interstate Com- 
merce Commission May 31 that because its leans to the road are secured 
adequately , it should be ‘‘accorded treatment consistent with its position.” 
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__ The present unpaid balance of the RFO’s loans to the Milwaukee, accord- 
ing to the agency's brief, is $11,499,462. Although $8,000,000 of the notes 

r interest at the rate of 6% and the remainder at 5%, the RFC has 
agreed to accept interest at the rate of 4% on all of the indebtedness if the 
road maintains current interest payments. As of May 31, no interest is 
delinquent, the brief said. 

After referring to various evidences of the adequacy of the security it 
had, the RFOC’s brief declared that ‘‘Reconstruction must be accorded 
treatment consistent with its position.’’ 

In addition to the $11,499,462 owed to the RFC, the Milwaukee is in- 
debted to the Public Works Administration for $1,711,000 on loans now 
held by the RFC. 

The modified plan of the institutional investors proposes that the RFO 
‘be paid off 100 cents on the dollar in new first mortgage 4% bonds, which 
are the highest grade bonds offered by the institutional investors,’’ accord- 
ing tothe RFC. The brief then sets forth that the Milwaukee's modified 
plan ‘‘concurs in this proposal.’’ It added that RFC would have no objec- 
tions if it could be assured that the $13,210,463 principal amount of new 
bonds offered in exchange ‘‘would make it whole.”’ 


National City Bank Opposes Both Plans— 

Attacking the two plans for reorganizing the road, the National City 
Bank, New York, trustee, under the adjustment mortgage, on May 31, 
urged that these security. holders be permitted a voice in the management 
of the property as recompense for the sacrifice of their creditor position, 
which, it was conceded, is necessary to have a sound reorganization. 

Both the St. Paul management plan and that of the Walker institutionai 
investors’ committee, before the Interstate Commerce Commission, propose 
allocation of new common stock for old adjustment bonds and also propose 
a stock voting trust which would leave the adjustment holders without the 
privilege of voting their stock. 

Asserting that it is ‘‘inconceivable’’ that anyone seriously would contend 
that holders of 40% of the road’s mortgage debt should be called upon to 
sacrifice their ereditor ition without any recompense, the bank urged 
that a stock with ‘‘positive’’ value be allotted for the adjustment bonds 
and that the holders be permitted to vote the stock, and thereby control 
Management of the property. . 

Under the pending plans, it was stated, the adjustment holders are asked 
to take stock subject to prior charges considerably in excess of present 
oben 3 charges. In order that the new stock will have a positive value, the 

ank urged that prior charges be reduced by allocation of stock to some 
senior security holders for part of their claim. 


Committee— 

E. Stanley Glines, Morton H: Fry, W. Rodman Peabody, R. Harland 
Shaw, and ©. Oliver Wellington, have been authorized by the Interstate 
Commerce Commission to serve as a protective committee for holders of the 
5% 50-year mtge. gold bonds, series A, due Feb. 1, 1975.—V. 146, p. 3492. 

Earnings for April and Year to Date 

April— 1938 1937 1936 1935 
Gross from railway-_-_-- $7,222,833 $8,544,487 $8,193,945 $6,924,372 
Net from railway --_--_-- 1,403 ,031 1,851,858 1,252,952 


Net after rents... __. 340,447 695,999 326,142 
From Jan. 1— 


Gross from railway-_.--- 29,444,131 34,029,990 32,652,687 27,105,350 
Net from railway ------ 4,519,25 6, ane 6 596 4,418,738 
Net after rents. _...--- 118,032 2,339,701 2,116,654 629,061 


—V. 146, p. 3492. 
Chicago & North Western Ry.—Larnings— 


April— 1938 1937 1936 1935 
Gross from railway-_-_--- $5,748,460 $7,104,428 $6,588,568 $5,963,498 
Net from railway -~_---_- def137 ,471 é 273,310 877 ,076 
Net after rents... _-- def919,066 def298,185 def498,761 234,813 


From Jan. 1— 


Gross from railway- --~-- 23,535,344 27,256,323 26,053,852 22,457,523 
Net from railway_.---- 3, 1714 


357 ~=6.2,4386,041 2,005,23 
Net after rents___....- def297 1,939 def1 ,069 ,507 def1 ,324,675 414,375 
—V. 146, p. 2844. 


Chicago Rock Island & Gulf Ry.—LZarnings— 


April— 1938 1937 1936 1935 
Gross from railway- ---- $353 ,268 $417 ,253 $331,717 $302,597 
Net from railway. _---- 417 129,388 56,648 84,8 
Net after rents._....... def20,373 37,655  def20,940 def8 ,212 

From Jan. 1— 

Gross from railway- ---- 1,472,236 1,495,281 1,347,019 1,170,936 
Net from railway ------ 392,151 420,911 340,607 259,169 
Net after rents. _..-..- def27 ,698 58,493 65,630 def69,685 


—V. 146, p. 2845. 


Chicago Rock Island & Pacific Ry.—Earnings— 
(Excluding Chicago Rock Island & Gulf Ry.) 


April— 1938 1937 1936 1935 
Gross from railway----- $5,393,612 $6,133,156 $5,876,673 $5,251,999 
Net from railway ------ 176,28 > 6, 984,821 
Net atone as eae cds ual def658,617 def197,614 def455,024 302,871 

From Jan. 1— 

Gross from railway. ---- 22,288,025 24,196,901 22,564,749 19,743,514 
Net from railway - ----- 2,279,967 3,208,772 1,448,540 14, 546 
Net after rents__..---- def896 ,746 17,989 def1,479,528 def709,342 


—V. 146, p. 3492. 


Chrysler Corp.—Heads of Chrysler, General Motors, Ford 
and Affiliate Companies Named in’ U. 8. Anti-Trust Case— 


Test of Financing Methods— 

A Federal grand jury on May 27, at South Bend, Ind., indicted 86 execu- 
tives of the Ford Motor Co., General Motors Corp. and Chrysler Corp., 
and affiliated finance companies, for alleged violation of the Sherman Anti- 
Trust Act. 

The grand jury returned three separate indictments, charging the manu- 
facturers and companies with violation of anti-trust laws through coercion 
of automobile dealers and discrimination against independent finance 
com panies. 

‘ia S. District Attorney James R. Fleming announced Edsel Ford, 
President of Ford Motor Co.; Alfred P. Sloan and William Knudsen of 
General Motors, and Walter Chrysler of Chrysler Corp., were among those 
indicted. 

Justice Department officials at Washington, although refusing to reveal 
further plans, indicated that the case may not come before a jury for trial 
until early fall. 

Those indicted included 43 executives of Chrysler Corp. and Commercial 
Credit Co.; 23 executives of General Motors and its finance affiliate, General 
Motors Acceptance Corp., and 20 executives of Ford Motor Co. and its 
finance affiliate, the Universal Credit Corp.—V. 146, p. 3492. 


Cities Service Co.—Listing— 

The Boston Stock Exchange has aperoves for addition to the list 3,745,567 
shares of common stock, $10 par, in substitution for 37,455,670 shares of 
no par value common stock reviously listed and registered. 

his change has been made pursuant to the resolution adopted by the 
stockholders on April 26, 1938.—V. 146, p. 3492. 


Citizens Utilities Co. (& Subs.)—Zarnings— 
[eases of Central America Power Corp 
Period End. Mar.31— 193 1938— 











M7038 $142-101 $1948 Me 3907, 
ta . enues...-. , ’ ’ , , ’ 
Total oper.rev deduc’s. °119°745 "112533 °11456;929 1/298/984 
ting income--_-- $27,488 $29,568 $491,724 $466 ,832 
Tom cuhee income... 426 1,054 14/477 16,137 
income. .._.-.-- $27,914 $30,622 $506,201 $482,970 
sont an lone tera debt-_- 27,740 27 ,746 332,921 331,203 
Taxes assumed on int-_-- 828 1,085 8,065 6,975 
Other interest charges-_- 96 21 5,309 5,230 
Misc. income deduc’ns- . a :, .) ceiaaa 1,091 113 
Int. chgd. to constr’n- - - at... «aoe a... heme 
Net income_-_---.---- loss$1 ,064 $1,368 $158,842 $139,446 
Earns. per sh. on com- 
mon stock. -.-------- Nil $0.01 $0.63 $0.55 


tock 
—V. 145, p. 3191. 


3664 Financial 


Commonwealth Edison Co.—$33,000,000 Bonds Offered 
—A Nation-wide banking group headed by Halsey, Stuart 
& Co., Ine., offered on June 1 $33,000,000 Ist mtge. 314%4% 
bonds, series I, due June 1, 1968, at 102% and accrued in- 
terest. Other leading members of the group of 77 original 
underwriters are Brown Harriman & Co., Ine.; Glore, 
Forgan & Co.; Harris, Hall & Co., Inc.; Lee Higginson Corp.; 
Lehman Brothers; A. G. Becker & Co., Ine.; Bonbright & 
Co., Ine.; Central Republic Co.; Kidder, Peabody & Co., 
and F. 8S. Moseley & Co. The issue was oversubscribed the 


day of offering: 

Immed.ate success of the new offer.ng of $33,000,000 lst mtge. 34% 
bonds was announced by Halsey, Stuart & C»)., Inc., which headed the 
underwriting group. Offered at 102% the bonds immediately advanced 
to 103%-%. anks and insurance companies were reported as the largest 
buyers. 

iumilar success of the 344% convertible 20-year debenture issue, mghts 

to subscribe to which will shortly be offered to stockholders, is indicated in 
the quick rise in price of the debentures to 109-1094. Warrants were 
quoted at 45 cents to 47 cents and Edison common stock advanced to 26 4. 

The same group which has underwritten the $33,000,000 1st mtge. bon 

any unsubscribed portion of a minimum of $39,083,195 

conv. debentures, 34% series due 1958, the right to subscribe to which will 
shortly be offered to stockholders. he debentures will be convertible 
after Rept. 1, 1938 and at or before maturity into shares of the company 
at the conversior price of $25 per share, which price is subject to adjustment 
in certain cases as provided in the indenture. Subscription warrants will’ 
be issued to stockholders of record (other than Commonwealth Subsidiary 
Corp.) at the close of business June 9. 1938 evidencing rights to subscribe 
for the debentures at 100 on the basis of $5 of debentures for each share held. 
The subscription warrants, which will be transferable, will expire at 3 p.m., 
Chicago (Daylight Saving Time), June 24, 

The bonds are to be dated June 1, 1938; due June 1, 1968. Prin. and int. 
(J. & D.) payable at office or agency of company in Chi ‘o and New York. 
Bonds in coupon form in denom. of $1,000, registerable as to principal 
only, and in — r tered form in denoms. of $1,000 and ~~ authorized 
multiples thereof. ed. as a whole at any time, or in part from time to 
time, at the option of the company on 40 days’ notice by the payment of 
principal amount thereof, accrued interest, and a — of 6%% of such 
principal amount if red. on or before May 31, 1939; with successive reduc- 
tions in such premium of 4 of 1% on June 1 of each of the years 1939 to and 
incl. the year 1962; with a further reduction in such premium of 4 of 1% 
on each of the dates Dec. 1, 1962 and June 1, 1963; and if red. on or after 
June 1, 1963, without premium. 

Issuance—Authorized by the Illinois Commerce Commission. 

Hist and Busines ompany was apanteet in Illinois on Oct. 17, 
1913 as the result of the merger of Cosmopolitan Electric Co. into the original 
corporation bearing the name Commonwealth Edison Co. This corporation 
had been incorporated on Sept. 17, 1907, and was the successor to a number 
of companies, the first of which was incorp. in 1887. 

Company is a public utility o ting company engaged in the production, 
purchase, transmission. distribution and sale of electricity in Chicago, 
Co. does substantially all of the electric public utility business in Chicago, 
which has an area of approximately 213 square miles and had a porns on 
of 3,376,438, according to the 1930 U. 8. Census. It also controls, through 
direct and indirect stock ownership, Public Service Co. of Nor. Ill.; Western 
United Gas & Elec. Co.; Illinois Northern Utilities Co.; Super-Power Co. of 
Ill.; Chicago District Electric Generating Corp.; Chicago & Illinois Midland 
Ry. Co.; Commonwealth Subsidiary Corp., and other subsidiaries. 

In 1937, electric and revenues were approximately 89% and 10%, 
respectively, of the total consolidated revenues of the company and its 
subsidiaries. The territory served with electricity has an area of approxi- 
mately 11,000 square miles, and a population estimated by the compan 
of approximately 5,000,000. Company and its subs., at Dec. 31, 1937, 
had approximately 1,353,000 electric customers, and the subs. had approxi- 
mately 268,000 gas customers. The companies are also engaged in the sale 
of electric and gas appliances in their respective territories. 

Subsidiaries provide heating service, by steam or hot water to approxi- 
mately 1,000 customers in four Illinois communities, and water service to 
ap ceximasety 7,000 customers in six Illinois communities. 

hicago & Illinois Midland Ry., a non-consolidated subsidiary, is a Class I 
steam railroad which operates approximately 131 miles of road in central 
Illinois with a northern terminus at Peoria, and a southern terminus at 
Taylorville, Ill. This road initiates the transportation of the greater part 
of the coal consumed in the electric generating stations of the company and 
its subsidiaries. 

Commonwealth Subsidiary Corp., all of the capital stock of which is 
owned by the company, owns all of the common stocks and a portion of the 

referred stocks of Western United Gas & Electric Co. and Illinois Northern 
tilitiesCo. At April30, 1938, it also held 816,445 shares of the company’s 
stock issued to it in 1937 in exchange for its former holdings of stocks of 
Public Service Co. of Nor. Ill. It has substantial investments in other 
affiliated and non-affiliated companies. 
Purposes of Issues 

Proceeds of the 1st Mortgage ead 4, Bonds—The net proceeds to the com- 
pany from sale of $33 000,000 nds will te $32,897,500, exclusive 
of accrued int. but after deducting expenses est ted at $185,000. Such 
net proceeds together witb an estimated amount of $102,500 of other funds 
of the company will be deposited in trust with the trustee and will be applied 
to the following purposes: 

For red. of $15,000,000 1st mtge. 5% bonds, series A, due July 1, 
1953 $16,500,000 


.at 110 
For red. of $15,000,000 1st mtge. 5% bonds, series B, due 

June 1, 1954, at 110 16,500,000 

Interest to the red. dates on the bonds to be redeemed will be supplied 
out of other funds of the company. 

Proceeds of the Conv. Debentures—The re proceeds to the company from 
the sale of the debentures ($39,083,195 minimum pritcipal amount and 
$42. .840 maximum principal amount) will aggregate not less than 

9,083,195 and not more than $42,303,840. Such gross proceeds wili be 
Sppiied in fats to the foiiowing purposes: P 

or red. of $19,429,000 Commonwealth Subsidiary Corp. 54% 

debs., es A, due Sept. 1, 1948, at 10234 x$19,429,000 
For payment of $3,150,000 of unsecured bank loans due Jan. 13, 

1939, made by_company to provide $3,150,000 loaned to 

Public Service Co. for the red. of $3,150,000 of 3 

ory notes of Public Service Co., due in 1939 and 
For oo ge of $3,150,000 of unsecured bank loans due March 1, 

1939, made by company ere $3,150,000 loaned to 

Chicago District Co. for the red. of $3,150,000 of S11o serial 

debs. of Chicago District Co., due in 1939, 1940 an 1_... 3,150,000 


$25,729,000 

The remainder of the gross preceeds wiil not be Jess than $13,354,195 or 
more than $16,574,840. No part of such remainder of the gross proceeds 
has allocated to specific purposes but will be placed in the general 
funds of the company and used for general porperate perpeses. 

Funds for underwrit commissions on the debs., which will not be less 
than $390,832 or more than $1,213,328, and other experses in connection 
with the saie of the debs. which are estimated to be not less than $325,000 
or more than $340,000, will be supplied out of other funds of the company. 

x In connection with the red. of Commonwealth Subsidiary Corp. As 
the company will purchase from that corporation 199,633 shares of the 
latter’s 0 con-cumul. pref. stock for $19,963,300, of which $19,429,000 
wili be pa d out of the proceeds of the debs. and $534,300 out of other funds 
of the company. Out of such funds, Commonwealth Subsidiary Corp. 
will deposit with the trustee in trust for the red. of the debs. $19,429, 
to cover the ae ge and $534,297 to cover the red. jum. Int. on 
the debs. to the . date will be supplied out of other funds of Common- 
wealth Subsidiary Corp. Ilunois Commerce Commission’s approval of 
the purchase by the company of such pref. stock of Commonwealth Sub- 
sidiary Corp. is conditiot ed upon the execution of an agreement between 
such companies providing that the B oy price will forthwith be applied 
to the . of the Commonwealth Subsidiary Corp. debs. and that so iong 
as any of such pref. stock is outstanding, without consent of the compan 
conditioned upon further approval of the Co ion, Commonwealt 
Subsidiary Corp. will not issue any securities to the public, will not dis 
of its investments in Public Service Co., Western United Co. or Ilinois 
Northern Co., will not encumber its assets, will not borrow at any one time 


is also underwriti 


3,150,000 
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more than $1,000,000 from others than the company, and will not assume 
any obligations of any other person or corporation. 


Capital Stock of the Company E 

The capital stock of the company outstanding at April 30, 1938, reflecting 
cancellation of 102,335 shares of reacquired stock by charter amendment 
filed May 23, 1938, and the reservation of shares for the conversion of 
the debs., was as follows: 
Capital stock ($25 par): 

x Authorized—16 ,000,000 shares 
Less: Issued to Commonwealth Subsidiary Corp.: 

% Reserved for exchange offers 

Not reserved 


Issued 
8,633 ,084 shs. 


607 ,601 shs. 
208 ,844 shs. 


NN ee 7,816,639 shs. 

x A maximum of 1,692,154 shares and a minimum of 1,563,328 shares 
wiil be reserved for issuance upon conversion of the debs. being offered. 
36,528 shares were reserved at April 30, 1938 for issuance pursuant to ex- 
change offer to holders of the common stock of Public Service Co. y Re- 
served for delivery pursuant to exchange offers to holders of the pref. stocks 
of Western United Co. and Illinois Northern Co. 

Preferred Stocks of Subsidiaries 

Preferred stocks of the company’s subs. consolidated (other than amounts 
owned by the company and its subs.) outstanding at April 30, 1938, were 
as follows: 
Western United Coa: 

6% % cumul. pref. stock (par $100) 

6% cumul. pref. stock (par $100) 
Illinois Northern Co.: 

8% cumul. pref. stock (par $100) 

$7 junior cumul. pref. stock (no par) 
Chicago District Co.: 

$6 cum 11. pref. stock (no par) 


Funded Debt of the Company and Subsidiaries 


The funded debt of the company and its subs. consolidated (other than 
amounts owned by the company and its subs.) outstanding at April 30, 1938, 
adjusted to reflect the issuance and sale of the bonds and debs. being offered 
and application of the proceeds thereof, was as follows: 

Commonwealth Electric Co. Ist mtge. 5s, 1943 

lst mtge. bonds, series C, 44s, 1956 

lst mtge. bonds, series D, 4%s, 1957 

lst mtge. bonds, series F, 4s, 1981 

lst mtge. bonds, series H , 34s, 1965 

lst mtge. bonds, series I, 34s, 1968 
Convertible debs., 34s, 195 

Public Service Co.: 

Economy Light & Power Co. Ist mtge. 5s, 1956 
lst & ref. mtge. 5s, 1956 

lst lien & ref. mtge. bonds, series C 

lst lien & ref. mtge. bonds, series D 

lst lien & ref. mtge. bonds, series E, 44s, 1980 
lst lien & ref. mtge. bonds, series F, 4%s, 1981 
lst lien & ref. mtge. bonds, series I, 44s, 1960 

Western United Co.: 
lst mtge. 30-year bonds, series A, 54s, 1955 
lst mtge. 30-year bonds, series B, 5s, 1957 

Illinois Northern Co.: 
lst & ref. mtge. 5s, 1957 

Super-Power Co.: 
lst mtge. bonds, series 1928, 4\%s 
lst mtge. bonds, series 1930, 4%s 

Chicago District Co.: 
lst mtge. bonds, series A, 4%s, 1970 
lst mtge. bonds, series B, 6s, 1961 
Promissory note, 5%, 1942 
Promissory note, 5%. 1942 600,000 

a Not callable but funds are on deposit under the mortgage of the com- 
pany to cover the principal amount outstanding and interest to maturity. 

b Certain of tne outstanding bonds of series C and D are designated 
“Ist mtge. coll. gold bonds’’ and are exchangeable for bonds designated 
“Ist mtge. gold bonds" of the same series. 

c Amount of debs. to be offered depends upon the number of shares of the 
company held by the public on the record date for the determination of 
seodkhaiders entitled to subscription warrants. The maximum principal 
amount of debs. to be offered may be $42,303,840 and tne minimum prin- 
cipal amount to be offered is $39,083,195. 

d sn agentienel $1,268,000 is pledged under the Ist & ref. mtge. of Public 
Service Co. 

e An additional $73,378,000 is pledged under the Ist lien & ref. mtge. of 
Public Service Co. There is also pledged under such mtge. $29,200,000 
of Ist mtge. bonds issued by Waukegan Generating Co. but assumed and 
owned by Public Service Co. 

Earnings—This statement includes the earnings and expenses of all 
companies which were consolidated subs. at Dec. 31, 1937. The annual 
interest and dividend charges have been computed on the basis of the 
securities outstanding at April 30, 1938 after giving effect to the present 


financing: 
Year Ended Dec. 31 
1936 


63 ,220 shs. 
60,055 shs. 


6.205 shs. 
33,388 shs, 


_ 
108,408,241 116,054,148 
13,987,959 14,690,093 


122,396,200 130,744,241 
Cperetion a Gs 346 


1, 741 
395 6,765,436 

Provisions for taxes: State, local and 
m eous Federal 17,696,441 
Federal income and surtax 4, ,763 
Provision for depreciation 15,569,676 
34,432,184 


1,143,701 


a Gross income 36,889,532 35,575,885 
b Consolidated annual interest and dividend charges: 
Subsidiaries: Interest on funded debt 

Interest on unfunded debt in 1937 

Amortization of debt discount and expense 


Operating,revenues: Electric 
Gas, heating and water 








Net operating income 


Otner income 1,172,869 


38,932,477 
$8,706,813 
41,602 
582,030 


$9,330,445 
Less—Interest charged to construction in 1937 613,253 


Net interest charges of subs $8,717,192 
Dividends on pref. stocks 1,263 ,423 
Minority common stocknolders’ interests for 1937 282 8) 


Total interest and dividend charges of subs 
Company: Interest on Ist mtge. ds 
Int. of $42.303,840 maximum principal amount of debs 
Int. on unfunded debt in 1937 
Amortization of debt discount and expense (estimated) 





$9,341,075 
144,000 


Less—Int. charged to construction in 1937 
Net interest charges $9,197,075 


Total annual consolidated charges $19,460,496 

a If the policy of popes all indirect construction expenditures had 
been in effect since Jan. 1, 1935, gross income for oy 1935 and 1936 
would wave been increased approximately 31,300, and $1,600,000, 


ie y. 

The annual interest and dividend charges above (based on securities 
outstan at Apel 30, 1938) are computed after giving effect to the 
issuance $33,000,000 of bonds of series I and $42,303,840 maximum 
principal amount of deps.; to the red. of $30,000,000 series A and B bonds of 
the com y, and $19,429,000 debs. of Commonwealtn Subsidiary Corp., 
and to the payment of $6,300,000 of banx loans made in 1938 in connection 
witn the retirement of $9,944,000 of funded debt of other subs., shown under 
current liabilities at Dec. 31, 1937. Premiums, debt discount and expense 
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applicable to refunded issues are amortized above over the lives of re- 
funding issues (company’s present polcy). 

Deducting the above total annual consolidated charges of $19,460,496 
from gross income of $36,889,532 for 1935, $35,575,885 for 1936 and $38,- 
932,477 for 1937, would result in a balance of pro forma net income for the 
shares of the company of $17,429,036 for 1935, $16,115,389 for 1936 and 
$19,471,981 for 1937. Such balance is equivalent to $2.23, $2.06 and $2.49 
per share, respectively, on the 7,816,639 shares of the company held by the 
public at April 30, 1938. 

Net operating income of the company from its own operations amounted 
to $17,790,208 in 1935, $17,117,732 in 1936 and $20,069,767 in 1937. 
The annual interest on $178,075,000 of Ist mtge. bonds of the company to be 
outstanding upon the completion of the present financing will amount to 
$7,040,000. Net operating income for each year stated is after provisions 
for depreciation and all taxes as shown in the accompanying income state- 
ments of the ane. 

OUnderwriters—The names of the several underwriters and the principal 
amount of bonds of series I and the percentage of unsubscribed debentures 
agreed to be purchased by them, respectively, are as follows: 

Principal Am’t Percentage of Unsub- 


Name— of Bonds scribed Debentures 
Halsey, Stuart & Co. Inc., Chicago $4,150,000 .56 % 
Brown Harriman & Co., NewYork 2,900,000 


Glore, Forgan & Co., Chicago-_-- - 1 
Harris, Hall & Co., {nc., Chicago_ 1 
Lee Higginson Corp., Chicago- -__-_ 1 
Lehman Brothers, New York-_-_-- 1 
A. G. Becker & Co., Inc., Chicago 1,000,000 
Bonbright & Co., New York 1 
Central Republic Co., Chicago -_-_ 1 
Kidder, Peabody & Co.,New York 1 


So reesteeteleletom 
NWNWNHNOOCOCOD 


F. 8. Moseley & Co., Boston__-_-__ 1,000,000 .02 
Bacon, Whipple & Co., iS i > 500, 52 
Bancamerica-Blair Corp., N. Y._- 500.000 .52 
Blair, Bonner & Co., Chicago- -_ -- 500,000 


Clark, Dodge & Co., New York-_-_ 500,000 52 
Coffin & Burr, Inc., Boston_ -__-- -- 500,000 52 
Goldman, Sachs & Co., New York 500,000 52 
Hayden, Stone & Co., New York_ ,000 52 
Hemphill, Noyes & Co., New York 500,000 52 


Hornblower & Weeks, New York- 500,000 


- 
meh ehh mh at fe ft ef fh fd fe ft ed fe et ed CI CHOCO CUCU CH CO WOOD ND 
¢ o 
te 


Ladenburg, Thalmann & Co., 

; hy RR SSRI a 500,000 52 
W.C. Langley & Co., New York~ 500,000 52 
Paine Webber & Co., Boston__---_-_ 500,000 52 
Schroder Rockefeller & Co., N. Y. 500,000 52 
J.&W. Seligman & Co., New York 500,000 52 
Stern, Wampler & Co., Chicago- - 500,000 52 
Stone & Webster and Blodget, Inc. 

eB i obec eantinien a 500,000 52 
G. H. Walker & Co., St. Louis_-- 500 ,000 52 
White, Weld & Co., New York_-- 500,000 1.52 
Dean Witter & Co., San Francisco 500 ,000 1.52 
Mitchell, Hutchins & Co., Chicago 250,000 .76 
A.C. Allyn & Co., Inc., Chicago_ 200, 61 
Ames,Emerich & Co.,Inc.,Chicago 200,000 61 
Alex. Brown & Sons., Baltimore_ - 200,000 61 
H.M. Byllesby & Co. Inc.,Chicago 200,000 61 
Paul H. Davis & Co., Chicago- -- - 200,000 61 
Dominick & Dominick, New York 200,000 61 
Estabrook & Co., New York----- 200,000 61 
Graham, Parsons & Co., New York 200,000 61 
Hallgarten & Co., New York_---- 200,000 61 
Illinois Co. of Chicago, Chicago--_ 200,000 61 
Newton, Abbe & Co., Boston__-- 200,000 61 
E. H. Rollins & Sons. Inc., N. Y_- 200,000 61 
Schoelikopf, Hutton & Pomeroy, 

OS SO eee ee 200,000 61 
Schwabacher & Co., San Francisco 200,000 61 
Speyer & Co., New York_-__--_-- 200,000 61 
Spencer Trask & Co., New York_- 200,000 61 
Babcock, Rushton & Co., Chicago 100,000 .30 
Alfred L. Baker & Co., Chicago-_ 100,000 30 
J. E. Baker & Co., New York_-_-- 100,000 .30 
Baker, Weeks & Harden, N. Y.--- 100,000 .30 
Cassatt & Co., Inc., New York---_ 100,000 .30 
Eastman, Dillon & Co., New York 100,000 .30 
Edgar, Ricker & Co., Milwaukee_ 100,000 .30 
Farwell, Chapman & Co., Chicago 100,000 .30 
First Cleveland Corp., Cleveland_ 100,000 .30 
Fuller, Cruttenden & Co., Chicago 100,000 30 
Jackson & Curtis, Boston -__---_-- 100,000 30 
Kean, Taylor & Co., New York__ ,000 .30 
Laurence M. Marks & Co.,N. Y.- 100,000 .30 
Mitchum, Tully & Co., San 

I et ee ie idk a ad gh eel 100,000 .30 
Charles K. Morris & Co., Inc., 

Se ae ee 100,000 .30 
G. M.-P. Murphy & Co., N. Y._- 100,000 .30 
Nichols, Terry & Dickinson, Inc., 

DS  aksin awa naniwan os 100,000 .30 
Otis & Co., Cleveland_____-__-_-_~- 100,000 .30 
Arthur Perry & Co., Inc., Boston_ 100,000 .30 
R.W. Pressprich & Co., New York 100,000 30 
Putnam & Co., Hartford_______- 100,000 .30 
Riter & Co., New York________-_- 100,00 .30 
Securities Co., of Milwaukee, Inc., 

re Perr ae 100,000 .30 
Sills, Troxell & Minton, Inc., 

Dok ce dts duh cdleban 100,000 30 
Straus Securities Co., Chicago_ ___ 100,000 .30 
Stroud & Co., Inc., Philadelphia _ _ ,000 .30 
Thrall West Co., Minneapo’is-_ _-_- 100,000 .30 
Washburn & Co., Inc., Boston_-_-_ 100,000 .30 
Wertheim & Co., New York_____- 100,000 .30 
Whiting, Weeks & Knowles, Inc., 

PENG 6 tdi hk SADE s be 100,000 .30 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended May 28, 1938 was 119,757,000 
kilowatt-hours compared with 132,262,000 kilowatt-hours in the cor- 
ee ey period last year, a decrease of 9.5%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year. 


—Kilowatt-Hour ea 











Week Ended— 1938 193 Decrease 
2 ea ee ee ee 119,757,000 132,262,000 9.5% 
I ei ss th de de snegiee tdabias dn ls ad Baha 121,911,000 133,139,000 8.4% 
BE TEs ob hs os wil na eerie 121,142,000 132,755,000 8.7% 
Mey | RE er er eee 119,973,000 131,383,000 8.7% 
—V. 146, p. 3493. 
City Stores Co. (& Subs.)—Earnings— 
3 Months Ended April 30— 1938 1937 1936 
Consol. profit after reserve for deprec. 
& contings. & deduction of minorit 
interests, but before normal Fed- 
eral income taxes___________-___- loss$79 ,847 $128,837 $140,576 
Estimated normal Fed. income taxes_ 8,671 32,402 45,738 
Consolidated net profit........--- loss$7 1,176 $96 434 $94,838 
Profit of subs. before normal Fed- 
eral taxes & minority interrest___ $23,895 $254,902 $308,879 
Estimated normal Fed. income taxes_ 8,671 32, ,738 
Minority interest _.........-.------ Cr1,692 36,851 .362 
Int. on parent co.’s funded debt, &c-- 88.091 89,215 97,941 

Consolidated net profit applicable 
to City Stores Co____-.___----- loss$71,176 $96,434 $94,838 


Note—No provision was made in the foregoing income account for Federal 
surtax on undistributed profits.—V. 146, p. 3492. 
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Clinchfield RR.— Earnings— 


April— R 1938 1937 1936 1935 
Gross from railway____-_ $471,334 $602,832 $483 ,267 $451,093 
Net from railway. _____ 198,877 291,373 186,492 175,095 
Net after rents________ 151,115 262,830 172,694 150,550 

From Jan. i— 

Gross from railway-_____ 1,960,540 2,476,133 2,100,991 1,814,989 
Net from railway ______ 793 ,994 1,243,901 944,6 758,491 
Net after rents________ 644,967 1,182,033 912,096 694,546 


Container Corp. of America—A pplication A pproved— 
The Chicago Stock Exchange has approved the application of the cor- 
eT to list 781,253 shares of capital stock, $20 par value.—V. 146, 


Connecticut Light & Power Co.—Earnings— 


_12 Months Ended April 30— 1938 1937 
hc i. RRR AT ORs eign rer et Oe $19,493,150 $19,081 ,47 
Surplus after charges, taxes and preferred divi- 6 

3,632,758 3,864,710 


dend requirements_________ CE a ES ECS EE 
1,148,153 1,148,161 
$3.16 $3.36 


Average number of common shares outstanding- _ 
RIES BUR RR ers 

Note—For the purpose of comparison, the above statement reflects the 
re-allocation of retirement expense for each of the calendar years 1936 
and 1937 to the months of each of said years in proportion to the gross 
operating revenue.—V. 146, p. 1707. 


Consolidated Gas Utilities Corp.— Earnings— 














Period Ended April 30, 1938— 3 Months 12 Months 
PONE COVEN Soi. cis so ce Setic ene Cocaine eee $634,621 $2,053,255 
Sr a 26 on los sdk nn td cal ein OF cae 80,685 
I NS i Se i Ee $634,621 $2,233,941 
OCPRIGEREG GONE. gsi ikke ciws cbcenumnen 296,561 1,126,445 
b Net earnings from operations______________- $338,059 $1,107,496 
SONU oe a a ae 345 2,709 
; | aS PS. INE SERN SoS Sig AES 5 PORE en $338,405 $1,110,206 
Provision for depreciation and depletion- -_--_--- 55,639 606 ,039 
Loss on expired leases and retirement of cap. assets 760 6,034 
Remeneme Gammenaee. o d a. Sid ee cudduce 125,983 507 ,940 
Se I i an ea ie es in $56,022 loss$9,807 
pL ERR RRS! METS Tartar $0.06 loss$0 .01 


a_ Which had been impounded during rate litigation prior to April 30, 
at, LO —— - oiemee for depreciation and depletion and before interest. 
—Vv. i F ;. 


Consolidated Lithographing Corp.—New Director— 

J. A. Voice, President of this corporation, announced the election of 
Miss Marie E. Katz to the board of directors. Miss Katz has been asso- 
ciated wjth the company since its inception and in addition to being assistant 
to Mr. Voice, she is assistant director of the company’s advertising and sales 
promotion department.—V. 145, p. 3650. 


Consolidated Railroads of Cuba—Earnings— 


Period End. Mar.31— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net loss after exps., &c_ $3 ,034 $5,060 $8 682 $12,257 

Combined net income of Consolidated Railroads of Cuba and subs. 
for quarter ended March 31, 1938, amounted to $207,165 after expenses, 
&c., but before inter-company dividends, compared with net income of 
$359,153 in March quarter of 1937. For nine months ended March 31, 1938, 
indicated consolidated net loss, as compiled from company’s quarterly 
reports, was $182,379 comparing with net loss of $206,926 in like nine 
months of previous year.—V. 146, p. 3332. 


Continental Motors Corp.—Earnings— 


Period End. April30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
© PROG IONS 5 6 ook chbae a $29,693 y prof$71,031 $190,421 y prof$34617 
x After depreciation, taxes, &c. y Before Federal income taxes.—V. 
146, p. 1547. 


Continental Securities Corp.—Four Arrested in Invest- 
ment Trust Case—Charged with Substituting Allegedly Worth- 
less Securities for Marketable Ones in Several Organizations— 


Four men were arrested June 1 and two more are being sought, following 
an indictment of six men charged with substituting allegedly worthless 
securities for marketable securities of several investment trusts, District 
Attorney Thomas E. a of New York County announced. 

Those under arrest are Vincent E. Ferretti, attorney, of 110 East 42nd 
St., New York City; Thornas W. Morris and Ralph H. Robb of Boston 
and Philip A. Frear of Washington, D. C. The names of the others indicted 
were not made public, pending their apprehension. 

It is charged that with a total investment of $5, the defendants acquired 
control of four investment trusts—First Income Trading Corp., Continental 
Securities Corp., Administered Fund Second, Inc., and Reynolds Investin 
Co.—with total assets of $13,500,000, out of which $4,300,000 was alleg 
to have been dissipated. In addition, Mr. Dewey’s office stated, defendants 
also acquired control of three trusts—Burco, Inc., Bond & Share Trading 
Corp., and Insuranshares Corp. of Del., Inc.—with assets of $2,500,000. 

A method was evolved by the defendants, it is charged, by which the 
trusts themselves were made to pay for their acquisition. Fiscal Manage- 
ment Co., Ltd., a Canadian holding company organized by the defendants, 
was alleged to have been used as the means of acquiring these trusts. The 
defendants, it was charged, made arrangements for loans against lists of 
securities which proved to be portions of the portfolios of the trusts to be 
acquired. These loans were used to purchase control of the trusts, it was 
charged and the securities then were liquidated and the proceeds used to 
pay off the loans and to pay the defendants commissions. The portfolio 
securities were then replaced by Fiscal Management Co. stock, it was 
alleged. 

e District Attorney further stated that after the alleged siphoning, 
on which the indictment is based, the entire remaining portfolio of Con- 
tinental Securities Corp. amounting to $1,100,000 was liquidated in Dec., 
1937. The proceeds, together with the proceeds of the remaining portfolio 
securities of First Income Trading Corp., were used to buy control of 
Reynolds Investing Co., Inc., it was alleged. These proceeds, amounting 
to about $1,300,000 were not sufficient for the purchase of control of 
Reynolds Investing Co. and consequently, it is charged, the necessary 
balance of about $800,000 was obtained through the liquidation of the 
Reynolds Investing Co. portfolio. The money thus obtained was used to 
buy approximately $900,000 Fiscal Management Co. stock from Con- 
tinental Securities Corp., the charges recite. 


New York State Authorities Bring Suit— 

Charges that assets worth $6,207,000 were removed from the portfolios 
of six investment trusts and replaced with securities of dubious* value, 
following a change in the management control of the trusts were'made b 
John J. Bennett Jr.. State Attorney General, in an action brought_May 2 
in the Supreme Court of New York. a 

The suit named 41 defendants, among them Paine, Webber & Co.; 
Prentice & Brady, a former Stock Exchange house, a group of Boston men, 
several Canadian operators and four investment trusts and their officers. 

They were accused by Ambrose V. McCall, Assistant Attorney General 
in charge of the State Bureau of Securities, who directed the inquiry into 
their financial activities, of having manipulated and siphoned the diversi- 
fied assets of the investment trusts which, prior to the management control 
change, had a book value of $16,100,000. fs 

As the result of the complaint and the supporting*affidavit of John R. 
O’Hanlon, Assistant State Attorney General, Supreme Court Justice 
Samuel I. Rosenman signed an order returnable June 7, requiring the 
defendants to show cause rom they should not be restrained from megs 
in certain practices in alleged violation of the State Securities Act, ing 
the final outcome of the proceedings. 

The investment trusts ‘“‘which have been subject to the depredations of 
the defendants,’’ the value when taken and the amounts substituted, 
according to the Attorney General, were as follows: 





Financial 


Amounts 

Substituted 
$600,000 
3,300,000 


3666 


aApprozimate 
Value 


First Income Trading Corp 

Continental Securities Corp- - - --. 
Reynolds Investing Co., Inc- --- 882,500 
Insuranshares Corp. of Del- --- : 500,090 
Bond & Share Trading Corp- ------- 390, 175,000 
Burco, Inc aes oak 1,800,000 750,000 





$16,100,000 $6,207,500 


a Per books of public investment at date of acquisition. 

In connection with the action of Mr. B ennett, the following statement was 
issued by Paine, Webber & Co.: 

“The order obtained by the Attorney General restrains Paine, Webber & 
Co. from lending or advancing funds in transactions involving portfolios of 
certain investment trusts, unless the consent of all interest parties is first 
obtained. There is no order restraining Paine, Webber & Co., from doing 
business in New York or elsewhere.”’ 

Order Restraining Paine, Webber Modified 

Attorney General John J. Bennett, it was announced June 1, consented to 
an amendment of the restraining order signed by Supreme Court Justice 
Samuel I. Rosenman on May 26. A modified order permits Paine, Webber 
& Co. to negotiate, purchase and sell in New York and elsewhere the port- 
folio securities of any investment trust in the usual course of business as 
stockbrokers, on a commission basis, for the account of any investment 


trust. 

A member of the firm of Paine, Webber & Co. issued the following state- 
ment: 

“The Attorney General of the State of New York has consented to an 
amendment of the restraining order signed by Mr. Justice Rosenman on 
May 26 in the proceedings instituted with reference to Continental Securi- 
ties, Reynolds Investing, Burco, Inc., Insuranshares Corp. of Delaware, 
Bond & Share Trading Corp. and First Income Trading Corp. so as to permit 
the firm of Paine, ebber & Co. to negotiate, purchase and sell in the 
State of New York and elsewhere the portfolio securities of any securities 
investment trust in the usual course of business as stock brokers on a 
commission basis for the account of such investment trust. The stipulation 
entered into obviates the necessity of the appearance in court on June 7 
of Paine, Webber & Co. on the return of the order to show cause in these 
proceedings.’’ 

SEC Takes Testimony on Investment Trusts— 

The SEC hearings in the investment trust scandal were opened in New 
York on June 2. 

The purchase of the First Income Trading Corp. by a group of men 
was related by Commander H. G. Grow, a former Naval officer, instru- 
mental in the formation of the corporation. 

Testimony of witnesses reveal the procedure followed in obtaining 
securities of Continental Securities Corp. David Schenker, SEO counsel, 
brought out that the plan was to be used to acquire Insuranshares Corp. 
of Del., but the negotiations subsequently fell through and this deal was 
not completed. 

Admissions by Stephen Paine, partner of Paine, Webber & Co., that 
months before public suspicion arose the firm had held evidence of the 
doubtful nature of two transactions it had financed were part of the high- 
lights of the hearings. 


Trustee Under Indenture to Intervene— . 

Federal Judge Robert P. Patterson yesterday permitted Marine Midland 
Trust Co., which on May 12 succeeded Chase National Bank as trustee 
under an indenture dated May 1, 1937 under which $2,778,000 debentures 
are outstanding, to intervene generally in Continental reorganziation pro- 
ceedings.—V. 146, p. 3496. 


Cooper-Bessemer Corp.—-Stock Dividend on Pref. Stock— 

The directors have declared a dividend of 1-20th of a share of common 
stock on the $3 prior preference stock, payable July 1 to holders of record 
Jame ——— was pa‘d on Jan. 1, last, and on July 1, 1937. 
—Vv. <i . 


Crown Zellerbach Corp.— Dividend Reduced— 

The directors have declared a dividend of 12 }4 cents per share on the com- 
mon stock, par $5, payable July 1, to holders of record June 13. This 
compares with 25 cents paid on April 1, Jan. 3 and on Oct. 1, last, this 
latter being the first payment made by the company on the common stock 
since Oct. 15, 1930, when 25 cents per share was also distributed. 

A statement by the board accompanying the current dividend said: 
“This is an interim payment and should not be considered as placing the 
stock on a dividend basis.’’—V. 146, p. 1395. 


Cuba Co.—Earnings— 
[Including subsidiary and affiliated companies] 

Period End. Mar.31— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Gross revenues $4,508,193 $5,177,226 $9,542,021 $9,552,756 
Exp.,int., deprec., &c_. 4,695,657 4,771,888 10,603,838 10,148,627 

$187 ,464prof$405,338 $1,061,817 $595,871 

x Feire subsidiary preferred dividends and minority interest.—V. 146 





Cuba Northern Rys.—Earnings— 


Period End. Mar.31— 1938—3 Mos.—1937 
Gross revenue $771,920 $826,483 
697 ,669 707,225 


$74,251 $119,258 


1938—9 Mos.—1937 
$1,777,095 $1,778,114 
1,368,872 1,912,462 


$408,223 loss$134,348 





Net income to surplus 
—V. 146, p. 1708. 


Cuba RR.—Earnings— 

Period End. Mar. 31— * 1938—3 Mos.—1937 
Net inc. after exps., &c. $138,035 $247 ,047 
—V. 146, p. 3332. 


Cushman’s Sons, Inc.—Earnings— 

16 Weeks Ended— Apr. 23 '38 Apr. 24 '37 Apr. 18 '36 Apr. 20 '35 
Net profit after all chgs. «$154,759 1loss$51,177 loss$334,975 $159,090 

x Before surtax on undistributed profits —V. 146, p. 3010. 


Dallas Gas Co.—Bonds Called— 

The company announced that $15,000 principal amount of its first mort- 
gage 6% bonds due Oct. 1, 1941 (second series) have been drawn by lot for 
redemption on July 1, 1938, at 102 and accrued interest. Bonds should 
be surrendered on or after ee 1 at the Corporate Trust Department of 
ne Botan. the Manhattan Co., New York, as successor trustee.—V. 


Dallas Railway & Terminal Co.—Earnings— 

Period End. Apr.30— 1938—Month—1937 1938—12 Mos .—1937 
Operating revenues $259,951 $253,944 $3,012,679 $3,105,099 
Oper. ex., incl. taxes__-_-_ 189,871 2,308,308 2,281,126 
Prop. retire. res. approp. 29,471 18,72 180,654 169,908 
$40,609 $523 ,717 

15,505 186 ,063 
Operating income__-__ $25,104 
ther inco 916 12,917 


Gross income $27 ,020 $357 ,008 $480,919 
Int. on mortgage bonds_ 23,561 285,614 286,230 
Other deductions 2,042 25,602 25,496 


Net income $1,417 14,81 5,792 169,193 

x Dividends applic. to pref. stock for we baa seaioie ’ 
whether paid on unpaid 103 ,901 103 ,901 
$65,292 


x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$467,555. Latest dividend amount to $1.75 a share on 7% preferred 
stock was paid on Nov. 1, 1933. Dividends on this stock are cumulative. 

Note—No provision for Federal surtax on undistributed profits has been 
made during the 12 months ended ane 30, 1938. Includes vision of 
$35,001 for the 12 months ended April 30, 1937.—V. 146, p. 2847. 


1938—9 Mos.—i937 
$52,331 1loss$58,051 





Net oper. revenues __ 


$654,065 
Rent for lease of plant _ _ 186,063 


, 





$337 ,654 $468 ,002 
19,354 
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Dejay Stores Inc.—No Dividend Action— 

Directors at their meeting held June 2 failed to take any action with 
regard to payment of a dividend on the $1 par common shares at this 
time. A dividend of 10 cents was paid on April 1, last, and previously 
regular quarterly dividends of 20 cents per share were distributed. In 
addition, an extra dividend of 50 cents was paid on Jan. 2, 1937.—-V. 146, 
p. 1708. 


Denver & Rio Grande Western RR.—Earnings— 


1938 1937 
$1,560,880 $1,979,506 
def102,438  def50,080 
def372,679 def302,153 


Gross from railway 6,421,761 8,180,745 
Net from railway 421,560 757 447 
Net after rents__._._.... def666,055 def198,698 
—V. 146, p. 3333. 


Denver & Salt Lake Ry.—Earnings— 
April— 1938 1937 
Gross from railway $127 449 $130,145 
Net from railway ------ 18,337 def15,047 
Net after rents 38,208 11,204 
From Jan. 1— 
Gross from railway 599 673 
105,555 
168,026 


April— 
Gross from railway 
Net from railway 
Net after reents 
From Jan. 1— 


1936 1935 
$1,946,630 $1,448,005 
226 ,871 222,194 
def47 ,268 39,968 
7,224,276 


1,179,556 
298 ,086 


19,552 


950,658 
318,267 
380 427 


972,779 
316,245 


Net from railway 218407 


Net after rents 
—VvV. 146, p. 3496. 


Derby Oil & Refining Corp. (& Subs.)—Earnings— 
3 Months Ended March 31— 1938 1937 1936 
x Net loss $55,049 prof$140,584 prof$38 ,426 
Sy ee depletion, non-productive development, 


x After taxes, 
expenses, &c.—V. 146, p. 


Detroit Harvester Co.—Acquisition— 

This company has acquired the business of Prestole Devices, Inc., manu- 
facturers of sheet metal fastening devices for the automotive, household 
appliance and sheet metal working industries. 


Smaller Dividend— 

Directors have declared a dividend of 10 cents per share on the com- 
mon stock, payable June 1 to holders of record May 21. A dividend of 
12% cents was paid on March 1, last, and previdusly regular quarterly 
dividends of 25 cents per share were distributed. In addition, an extra 
dividend of 50 cents was paid on Sept. 22, 1937.—V. 146, p. 1238. 


Detroit & Toledo Shore Line RR.— Lai nings— 
April— 1937 1936 1935 
Gross from railway $302,911 $331,560 $276,032 
Net from railway 156,080 178,090 129,595 
Net after rents 75,863 93 ,868 63 ,733 


From Jan. 1— 
Gross from railway 908 ,348 1,528,400 1,500,418 1,346,693 
407 ,53 929,722 888,143 tea oes 


Net from railway R 
Net after rents 142,488 512,276 489 ,624 


—V. 146, p. 3333. 


Diamond Match Co. (& Subs.)—Larnings— 


Quar. End. Mar. 31— 1938 1937 1936 
Operating income $798,933 $897,142 $807 ,157 
Federal taxes, &c 235,389 298,052 231,863 
Depreciation 61,020 67,012 68,535 

$506,759 


$502,523 $532,078 

Preferred dividends - - _ _ 450,000 450,000 x375,000 

Common dividends - _ __ 350,000 350,000 700,000 
$568,241 


Deficit $297 477 $267 ,922 $184,468 
Shs.com.stk.out.(no par) 700,000 700 ,000 700 ,000 700 ,000 
Earnings per share $0.39 $0.44 $0.40 $0.49 

x Includes $225,000 accrued on preferred stock payable Sept. 1, 1936. 
—V. 146, p. 2847. 


Distillers Corp.-Seagrams, Ltd.—<Stock Purchase Offer 
Accepted— 


This company has accepted an offer from Brintcan Investments, Ltd., 
to purchase 5,000 shares of cumulative preferred stock 5% series with 
warrants attached, at $100 per share, U. 8S. currency, plus cumulative 
dividends from May 2, 1938. 

The warrants attached entitle the bearer to subscribe at any time on or 
before Oct. 31, 1941, for common shares at the rate of one share of common 
for each share of 5 fe cumulative stock. Company has reserved 5,000 shares 
of common stock for issuance upon the exercise of the warrants.—V. 146, 


7» 


Pp. 2689. 


Dividend Shares, Inc.—Report— 

Total assets of company with securities valued at market quotations 
were $35,201,362 on Aprii 30, 1938, as compared with $35,359,359 on 
Oct. 31, 1937, 0 to the report to stockholders for the six months 
ended April 30, 1938. The comparative a value of assets during 
the past six months is ascribed to continued substantial subscriptions for 
shares by investors during the od, the letter to stockholders states. 
At April 30, 1938, there were 33,703,620 shares outstanding, an increase 
of tog since Oct. 31, 1937. The number of stockholders increased by 
26.69% in the same od to a total of 44,150 on april 30. 

Of the total assets on April 30, 1938, $29,371,913 crproumtes the market 
value of investments (cost, $37,835,121) and $5,777,550 represented cash 


on deposit. 
Earnings for 6 Months Ended April 30.38 


1938 
$169,346 
51,69! 
def1,051 


1935 
$931,926 
292,911 
73,483 
$565,532 
225 


225, 
525,000 





Net profit 





1937 
$723,985 


7,717 
147,877 
$879,579 
183 ,523 


Income: cash dividends 

Net cash proceeds from sale of security received 
as dividend distribution on investment held_--_- 

Net cash proceeds from sales of regular stock divs. 
and rights, incl. per certificate of incorporation _ 


3,585 
18,862 
$912,363 
197 ,894 








Net income, incl. proceeds of regular stock divs. 
& rights sold, but excl. security profits & losses. $714,469 $696,055 


Statement of Distribution Account 6 Months Ended April 30, 1938 

Net income 
Balance of distribution account at Oct. 31, 1937: 

Included in earned surplus 

Included in capital surplus 

Total $795,358 
Restoration of excess provision for prior years’ taxes 10,555 
Amounts incl. in price received on subscriptions to shares of 

Capital stock to equalize the yd share amount available for 

distribution on then outstanding shares, less $.02 allocated 

in respect of shares of capitai stock surrend for purchase 

O6 BeRIGRGINS WARNE. 2p ccc cwccccscscctssccccscccccecces 


Deduct, dividends declared on capital stock 
Less, amount thereof charged to surplus arising from sales of 
investments, annexed 127,720 


Balance available for dividend distribution for quarter ending ; 
July 15, 1938 $1,532 


Unearned portion of balance, included in capital surplus- --- $92 
Earned portion of balance, included in earned 1 1,440 

















. . ] 
Volume 146 Financia 
Balance Sheet at April 30, 1938 
Assets— Tiabilities— 

a Investments at cost deter- Payable for securities pur- ; 
mined on the basis of apply- chased, not yet received... $423,637 
ing first costs against first Payable for capital stock sur- 
ES OF rendered for liquidation 

Cash on deposit with Guar- (shares retired prior to 
anty Trust Co. of N. Y., April 30, 1938)------ en 3,826 
trustee________- _.....-. 5,777,550] Accts. pay. & accrued exp- - 29,635 

Cash dividends receivable_ -- 24,600 | Prov. for Fed. cap. stk., State 

Deferred charges, &c - 27,299} and miscellaneous taxes--- 96,031 

Capital stock (par 25 cents). 8,425,905 
Capital surplus - ------- --- 33,908,589 
Earned surplus - ----------- 776,946 
i tkth cm tineenecnas eee oe $43,664,570 





a Market value at April 30, 1938, $29,371,912. 

Note—At April 30, 1938, there was net unrealized depreciation of invest- 
ments in the amount of $8,463,208 on market quotations on that 
date. The net assets, ees investments priced on this basis, amount 
to $34,648,232.—V. 146, p. 910. 


Duluth South Shore & Atlantic Ry.— Earnings— 


April— 1938 1937 1936 1935 
Gross from railway_---- $138,316 $262,515 $178,631 $174,068 
Net from railway--_--~-- 10,578 82,880 25,486 25,694 
Net after rents.......- def1 ,339 61,457 1,787 12,691 

From Jan. 1— 

Gross from railway----- 553 ,865 865,085 685,419 618,276 
Net from railway-_----- def45,524 193 414 72,249 3,546 
Net after rents__..-.-- def119,810 100,937 6,023 def33,248 


—V. 146, p. 3183. 


Duquesne Light Co.—Earnings— 
Year Ended March 31— 1938 
ee ee eae re $30,418,637 


1937 
4 $29,052,829 
Operating expenses, maintanance and taxes-_-_-_-_-- 15,116,305 


13,737,733 


Net oper. rev. (before approp. for retire. reserve)$15,302,332 $15,315,096 
Other income (net)______.___-- PS wer oy ee, SP 325,846 783,210 








Net operating revenue and other income (before 








appropriation for retirement reserve) - - - - - - -- $15,628,178 $16,098,306 
Appropriation for retirement reserve. ____------- 2,433,491 2,324,226 
I i cs eae al $13,194,687 $13,774,079 
Rents for lease of electric properties._._.....--- 179,785 181,052 
Mn I I ee ware 2,450,000 2,450,00. 
Amortization of debt discount and expense- ------ 315,9 315,959 
I I nei weals Cr46,109 7,389 
Appropriation for special reserve__........--..-- 500, 0, 
Other income deductions..................-..- 131,148 83,628 
a et ee $9,663,916 $10,236,051 
Dividends on 5% cumul. Ist pref. stock. _____-_- -.- 1,875,000 1,375,000 
Dividends on common stock______..._.----- eee Fe 8,611,312 


Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937 are 
shown in accordance with the classifications of accounts prescribed by 
regulatory commissions effective Jan. 1, 1937 which differ in certain re- 
respects from the classifications previously followed by the companies. 
(2) The above income account for the year eneded March 31, 1937 has 
been adjusted to reflect $360,531 of additional taxes applicable to the 
ys of a included therein paid in 1937 and charged to surplus.—- 
x 5, p. 3183. 


East Kootenay Power Co., Ltd.—Earnings— 














Month of April— 1938 1937 
EE A TE ome tA! ame e $45,431 $48,866 
EE EP a ae 15,232 15,439 

PN de i na aedwiehmaabehwe $30,199 $33 ,427 
—V. 146, p. 2364. 

Eastern Gas & Fuel Associates—/arnings— 

12 Months Ended April 30— 1938 1937 
Teen) Gomemenens (neem. ... .. 5... ccsccdas $10,597,775 $10,838,303 
Federal income taxes (estimated) -- ------------ 502,054 417,455 
Depreciation and depletion._.........-.------- 4,037,874 3,872,648 
SN oo ak a ie LT RRS LOR SS - AES 2,974,330 3,093 ,709 
Debt discount and expenses. _._.....--..-..--. 654,145 577,880 
I I ee ee hak inal 1,627 1,627 

EE EPS ee Sree ee $2,427,745 $2,874,984 
Div. requirements on 4% % prior pref. stock_ _- 1,108,732 1,108,733 
Div. requirements on 6% cum. pref. stock, excl. 

of stock owned by E.G. & F. A_____--_-----_-_- 2,244,828 2,249,028 
State taxes on dividends_______.____.._-_-_-- 48,304 106,732 

se a te a 8 a $974,119 $589,509 
Per share of common stock, deficit. _____.___---- $0.49 $0.29 
Earned per share of 6% cum. pref. (excl. of Treas. 

a ie es oe a eT Oy en Re $3.53 $4.71 

Note—There is no provision for surtax on undistributed profits.—V. 


146, p. 3497. 


Eastern Utilities Associates—Harnings— 

12 Months Ended April 30— 1938 1937 
ting revenues—subsidiary companies------- $8,285,428 $8,635,052 

A earnings of subsidiary companies applicable 


Eastern Utilities Associates_..........---- 1,299,412 1,792,379 
Other income of Eastern Utilities Associates__--_- 09 ,82 ,824 
Balance for Eastern Utilities Associates divs. & sur. 1,474,604 1,965,473 


Note—No provision has been made for the Federal surtax on undistributed 
profits for the year 1938, since any liability for such tax cannot be deter- 
mined until the end of the year.—V. 146, p. 3011. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended May 26, 1938 the kilowatt-hour system input of the 
operating companies which are subsid es of American Power & Light Co. 
Electric Power & — Corp. and National Power & aan Co., as compared 








with the corresponding week during 1937, was as follows: 
Increase 
Oper. Subs. of — 1938 1937 Amount Z 
American P. & L. Co___102,251,000 118,481,000 «16,230,000 x13.7 
Electric P. & L. Corp___ 49,353,000 55,146,000 x5,793,000 «10.5 
National P. & L.Co____ 76,695,000 81,121,000 x4 ,426 ,000 x5.5 


x Decrease.—V. 146, p. 3497. 


Electric Household Utilities Corp.—New Directors— 

The stockholders on May 26, elected the following four new directors: 
I. R. Allen and J. H. Sullivan, for 3-year terms; Archer W. Rithard, for 
2-year term, and Frank J. Simpson for 1 year to fill the unexpired term 
of Myer Hurley. The first three named succed J. F. Fennelly, J. A. 
McCormick and Silas H. Strawn, retired.—V. 145, p. 2072. 


Elgin Joliet & Eastern Ry.—Earnings— 


April— 1938 1937 1936 1935 
Gross from railway -._-_- $886,483 $1,903,927 $1,650,488 $1,196,003 
Net from railway. _-- 133 ,065 585,638 597,876 305,276 
ne gs — “epee Gs 37,858 325,980 449,400 206 837 

rom Jan. 1— 
Gross from railway ----- 3,463,871 7,933,851 5,911,780 4,755,728 
Net from railway--_---- 1,844 2,674,549 1, ,686 1,425,462 
Net after rents_--.---- def96,226 1,579,547 1,314,093 969,905 


—V. 146, p. 3185. 
El Paso Electric Co. (& Subs.)—Zarnings— 


12 Months Ended April 30— 1938 1937 
Oo NS Ai iiacp shina dnebacnce ada’ $3,169,232 $2,987,101 
x Balance after operation, maintenance & taxes... 1,256,329 1,110,777 
y Balance for dividends and surplus___--__-__--- 436 ,022 328,810 


x Includes non-operating income, net. y After appropriation for retire- 
ment reserve.—V. 146, p. 3186. 
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Electric Power & Light Corp. (& Subs. )—Earnings— 
1938—3 vane ond 


Period End. Mar. 31— 


1938—12 eeety ead 


























Subsidiaries— 
Operating revenues_____ 27,554,250 28,331,144 108,592,336 100,704,932 
a Oper. exps., incl. taxes 14,776,914 13,954,048 58,612,492 52,777,272 
Prop. retire. & deple’n 
reserve appropriations 4,128,203 3,561,311 15,179,972 12,897,376 
Net oper. revenue__.__ 8,649,133 10,815,785 34,799,872 35,030,284 
Rent from lease of plants 
ao ere = Dr1i,840 1,214 Dri89 
Operating income___. 8,649,133 10,813,945 34,801,086 35,030,095 
Other income__________ 104,273 85,507 ° 795,575 
b Other income deduc’ns 138,596 125,819 73,416 . 
Gross income__-_____-_ 8,614,810 10,773,633 34,615,230 34,964,970 
Int. on long-term debt. 3,133,344 3,242,145 12,785,653 12,537,282 
Other interest.________ 491,442 §22, 1,997,970 2,444,418 
Other deductions. ______ 295,019 161,567 d1,442,640 626 ,582 
Int. charged to constr’n. Cr20,532 Cr18,291 Cri105,344 Cr75,321 
Paes 4,715,537 6,865,243 18,494,311 19,432,009 
Pref. divs. to public____ 1,971,618 1, 626 7,908,858 7, ,507 
Portion applicable to mi- 
nority interests. ____-_ 90,025 1,134,776 185,020 1,210,433 
Net equity of El. P. & 
L. Corp. in income 
of subsidiaries_ -_-_-_-_ 2,653,894 3,746,841 10,400,433 10,287,069 
Elec. Pow. & Lt. Corp.— 
Net equity of E. P. & L. 
Corp. ininc. ofsubs.. 2,653,894 3,746,841 10,400,433 10,287,069 
Other income_________- 12 14 612 1,993 
ee 2,653,906 3,746,855 10,401,045 10,289,062 
c Expenses, incl. taxes__ 47,615 64,557 198,403 233 ,823 
Int. & other deductions_ 415,244 397,244 1,611,393 1,588,974 
Balance carried to con- 
solidated earnedsur. 2,191,047 3,285,054 8,591,249 8,466,265 
a Incl. prov. for Federal f 
surtax on undis. prof_ 90,575 264,601 384,894 1,102,689 
b Incl. prof. for Federal 
ES ES a ee 203 ,456 329,752 
c Incl. prov. for Federal 
Se ae ees. eee. eewson) * “dies S350: wah 


d Includes $418,505 representing non-recurring charges during the quar- 
ter ended Dec. 31, 1937 for reorganization expenses of certain subsidiaries. 


Comparative Statement of Income (Company Only) 
1938—3 Mos.—1937 


Period End. Mar.31— 
Gross income— 


1938—12 Mos.—1937 











From subsidiaries_... $472,419 $324,923 $1,956,530 $1,791,064 

i cas Raat oaks oe Sn 12 14 612 1,993 

0 eee $472,431 $324,937 $1,957,142 $1,793,057 

a Expenses, incl. taxes_-_ 47,615 64,557 98,403 233 ,823 
Net income before int. 

& other deductions. $424,816 $260,380 $1,758,739 $1,559,234 

Int. on 5% gold debs- -- 387,500 387,500 1,550,000 = i1, ,000 
Int. on Power Securities 
Corp. coll. tr. g. bonds, 

Amer. 6% series ----- 7.280 0s wane ee  snenan 
Amort. of debt disct. & 

exps. on gold debs_- - - - 9,744 9,744 38,974 38,974 
Prem. & exps. on Power 

Sec. Corp. bds. retired Rae 2 re ae yee eo 

Net income----_-_---- $9,572 loss$136 ,864 $147,346 - loss$29,740 
a Incl. prov. for Federal 

Stas GR GHEE. DERE... wewane,”.. c:nentee Seen .- ween 


Summary of Earned Surplus for 12 Mos. End. Mar. 31, 1938 (Company Only) 
Earned surplus April 1, 1937, $3,524,893; add—adjustment upon liquida- 


tion of subsidiary, 


1938, $147,346; earned surplus Mar. 31, 1938, $4,511,688. 
Balance Sheet March 31 (Company Only) 


1938 


Assets— $ 
Investments -_- 184,696,226 
Subscr. for $7 

pref. stk. allot. 

certificates _ _- 1,582 
Cash in banks— 

On demand... 3,810,217 

Special depos 122,635 
Accts. receivable 34,418 


Reacq. cap. stk. 103,002 
Deferred charges 3,583,514 


Total --- - 192,351,593 


1937 
$ 
182,802,255 


3,459,684 


63,722 
103,002 
3,622,488 


190,051,151 





1938 


Liabilities— ~ $ 
x Capital stock. 155,044,139 155,044,139 
$7 preferred stk. 


839,448; net income for the 12 months ended Mar. 31, 


1937 





allotm’t ctfs _ - 1,500 1,500 
Long-term debt. 32,090,000 31,000,000 
Accts. payable--_ 23,133 20,686 
Accrued accts.- 360,054 303,521 
Oth. curr. liabs- 164,729 auimis dn 
NUE ot0n 04 156,349 156,412 
Earned surplus. 4,511,688 3,524,894 

; eee 192,351,593 190,051,151 


x Represented by: $7 pref. cum. (entitled upon liquidation to $100 a 


share); pari passu with $6 pref. and $5 pref.; authorized, 
issued, 515,135 shares. $6 
a share); pari passu with 
shares; issued and outstanding, 255,430 2-3 shares. 
titled upon liquidation to $1 
1,000,000 shares; 


pref.; authorized, 


Pg Eh iwt 


800,000 shares; 
ntitled upon liquidation to $100 
$5 pref.; authorized, 1,000,000 


5 pref., cum. (en- 
a share); pari passu with $7 pref. and $6 
issued, none. 2d pref., series A ($7), 


cum, (entitled upon liquidation to $100 a share); pari passu with 2d pref, 
series yw $7); satherinel. 120,000 shares; issued and outstanding, 82,964 


shares. 2 


pref., series AA ($7) cum. (entitled upon liquidation to $100 a 


share); pari passu with 2d pref., series A ($7); authorized, 100,000 shares; 


issued, none. 
shares.—V. 146, p. 3184 


Common, authorized, 4,000,000 shares; issued, 3,422,089 


El Paso Natural Gas Co. (Del.) (& Subs. )— Earnings — 

















2eriod End. April 30— 1938—-Month—1937 1938—12 Mos.—1937 
Guna... an 51,544 $4,861,140 $3,680,782 
Ses 104,610 276 §=61,364,059 1,082,770 
msmtemanes.....-..-- 7,235 4,265 129,050 62 ,093 
. \ “eee De eae a39,807 29,503 a436 560 245,524 
Prov. for retirements --- 44,281 40,784 552 ,492 422 ,206 
Net operatingincome. $190,245 $178,715 $2,378,978 $1,868,188 
Other oan. a VEL 986 880 11,162 5,591 
w income_.- $191,231 $179,595 $2,390,140 $1,883,779 
a Se 33 ,787 31,023 388 ,227 479,509 
Amortization of debt exp ; 2,701 , 33 ,268 d 
ti me before non- 
on income... $154,719 $145,870 $1,968,645 $1,358,325 
Non-recurr.inc. (met)...  ------ Dri 327 Dr21,896 Cr5,251 
Net income_-_-_------ $154,719 $144,543 $1,946,749 $1,363,576 
Pref. stock div. require’s 8,631 8,631 103 ,579 100,779 
for common 
an surplus... $146,087 $135,911 $1,843,170 $1,262,797 


a Does not include provision for surtax on undistributed profits.—V. 146, 


p. 3012 


Erie RR.—Payments Authorized— 
Federal Judge Samuel H. West, at Cleveland, has authorized the trustees 


to pay 
series 


262 ,000 


obligations, matured and to mature, of Erie RR. equipment trust 
JJ and agreements for lease and purchase of equipment, including 
lighting and air conditioning equipment. 


4 
These payments consist of final payment on series JJ trust 


certificates which matured May 1, 1938, and dividends of $7,860, payment 
of mee and lease with Greenville Steel Car Co. covering lease and 
pure 


ase 


of 80 milk cars which was assigned to National City Bank_of 
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Cleveland amounting to $3,171 which fell due April 1, and like amounts 
which fall due each month from May, 1938, to May, 1944, aggregating 
$237,839, and under agreements with the Safety Car Heating & Lighting 
Co. covering certain lighting and air conditioning equipment, $13,864 due 
May |, last, with an aggregate amount due and to become due by Aug. 1, 
1938, $55,191. 

Payment was also authorized to the Reconstruction Finance Corporation 
of $136,660 to be applied on account of dividends which matured March 1, 
1938 on trust certificates outstanding under the Erie RR. equipment 
trust of 1934. 


Interest Payment Authorized 

An order has been issued by Federal Judge Samuel West authorizing 
the payment by the trustees of the March | interest coupon of New York, 
Pennsylvania & Ohio RR. 4% % bonds. 

Notice having been received by New York Curb Exchange that interest 
due March 1, 1938, on New, York Pennsylvania & Ohio RR. prior lien 4 4 % 
bonds, due March 1, 1950, with extension agreement attached, is now being 
paid, the Committee on Securities rules that bonds be quoted ex-interest 
2%% on May 31, 1938, and that bonds shall continue to be dealt in flat. 


Committee to Intervene in Reorganization— 

A committee of six representing mutual savings bank holders of Erie 
bonds has been authorized by the Interstate Commerce Commission to 
intervene in the reorganization case now pending. The committee, it is said, 
represents holders of $9,639,500 of various Erie obligations 


Revamping Proposal Discussed— 

According to press dispatches from Newport, R. I., tentative nego 
tiations looking toward reorganization of road were begun over the Memorial 
Day week-end between Robert R. Young, Chairman of Alleghany Corp., 
and Frederick H. Prince, Chairman of Armour Co., and originator of the 
Prince plan for railroad consolidation. The reports add: 

“While no commitments have been made, the plan under discussion 
provides that Chesapeake & Ohio and Mr. Prince jointly underwrite rights 
to subscribe to a new $25,000,000 secured loan for Erie. These rights would 
be offered first to present Erie common and preferred stockholders. Thus 
about 50% of the new securities would be taken up automatically by the 
parent C. & O., which holds a controlling interest in Erie through preferred 
and common stock ownership which originally cost some $45,000,000. 

‘To extent that present holders of Erie stocks fail to exercise their rights, 
Mr. Prince and C. & O. would be called upon to participate and in that 
way increase the joint equity in Erie. 

“Mr. Prince’s participation in reorganization of Erie, like the interest. 
of C. & O. which is controlled by Alleghany through Chesapeake Corp 
proses would be conditioned on absolute security of any new cash to be 
rg Fo addition to a participation in future equity earnings.’’—V. 

» DP. ‘ 


Engineers Public Service Co. (& Subs.)—Earnings— 


Period End. April30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues____ $4,248,170 $4,111,113 $52,772,590 $49,602,611 
Operation 1,673,151 1,605,889 20, 521 20,257,004 

285,996 283 ,52 3,670,238 3, ,254 
565,343 5,763,215 


,524 
496,285 a6,428,559 
Net oper. revenues__. $1,723,679 $20.907 188 


$1,725,415 $22,117,271 
Non-oper. income—net. Dr35,495 18,545 Dr488,341 767 ,002 
$1,688,184 


$1,743,960 $21,628,931 $21,164,136 
665,340 655,340 7,913,042 8,057,922 
$1,022,843 


STE ee $1,088,620 $13,715,889 $13,106,214 
Appropriations for retirement reserve 5,595,145 5,518,928 


$8,120,744 $7,587,285 
2,362,166 2,793,986 


1,507,100 1,241,308 
$4,251,477 $3,551,990 
33,099 14,723 








Balance 
Interest & amortization _ 








Cumulative preferred dividends earned but not 
declared 








$4,218,378 $3,537,267 





Balance of earnings applicable to Engineers Public 
Service Co 
Amortization on bonds owned by parent company, 
included in charges above 
Earnings from subsidiary companies, included in 
charges above: 
Preferred dividends, declared 


$4,218,378 
2,752 


$3 ,537 ,267 


62,149 
89,085 


$3,769,601 
267 ,816 


80,013 
131,979 





245,822 
$4,257,238 $3,501,785 
502,82 366 ,268 








Balance aqymontte to stocks of Engineers Public 
Service Co., after a:lowing for loss 


Pref. div. requirements of Engineers Public 

Service Co $2,323,537 $2,323,537 

a Includes Federal income taxes of $1,085,560 of which the Federal 
surtax on undistributed profits amounts to $5,371. No provision has been 
made for Federal surtax on undistributed profits for 1938, since any liab. 
for such tax cannot be determined until the end of the year. 

b Applicable to Engineers Public Service Co., before a:lowing for un- 
—, penn cop _ seated gbhco ee of —. seapeaen oad, ae. 

and su ary companies a cable to Engineers 
Public Service Co. stocks, before allowing for lees. “a 4 

d In investment in common stocks of subsidiary companies, measured by 
cumulative dividends on preferred stocks of such companies not earned 
within the year, less minority interests and intercompany eliminations. 
Such amounts are not a claim against Engineers Public Service Co. or its 
other subsidiary companies. 

Note—Effective Jan. 1, 1937, certain subsidiar companies adopted the 
new system of accounts prescribed by the Federal Power Commission which 
differs in certain respects from the system the companies previously followed, 
hence the above 12 months’ figures are not exactly comparative. 

Changes in Capitalization— 

President D. C. Barnes on May 27 sent stockholders a letter which 
read as follows: 

The board of directors at a meeting held on May 26, 1938, declared the 
regular quarterly dividend on all series of preferred stock, payable July 1, 
1938, to holders of record at the close of business on June 14, 1938. 

On Feb. 20, 1936, the board of directors recommended a reduction in the 
capital represented by the common stock of the company to an amount 
equal to $1 per share. One of the purposes of this reduction was to create 
a capital surplus which would permit an allowance for possible shrinkage 
in the value of the security holdings of the company. This recommendatioh 
was adopted by the stockholders at a meeting held on May 18, 1936, and 
as a result thereof $56,149,545 was transferred to capital surplus. 

As of April 30, 1938, the earned surplus of the company was $2,511,105 
and the capital surplus was $56,149,545. The dividend declared by the 
directors at their May 26, 1938, meeting, amounting to $580,884, has been 
charged to earned surplus. The directors at the same meeting authorized 
the taking of the following action: 

1) Writing down investments by the amount of $6,763,498 as of May 31, 
1938, and charging a portion of that amount to earned surplus to the full 
extent of earned surplus at that date (after the charging thereto of the 
dividend on the preferred stock) and the balance of that amount to capital 
surplus. The purpose of this charge is to reduce the book value of the 
investments to the cost to the company of the securities held. 

(2) erring as of May 31, 1938, from capital surplus to preferred 
stock capital account $1,925,767. This transfer is made to increase the 
preferred stock capital account (which is now on the books at the amount 
received for the preferred stock) to the amount payable on the preferred 
stock in the event of involuntary liquidation, namely, at the rate of $100 


per share. 
(3) Reducing capital surplus by the amount of $35,000,000 as of May 31, 
1938, and creating, in that amount, a reserve for depreciation in value of 


$3,754,416 $3,135,516 
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investments. This reserve is being established to provide for losses which 
the directors believe to have now accrued though the same have not yet 
been taken. The principal factors in causing the losses above mentioned 
are increased taxes and the announced intention of certain power districts 
and other public authorities either to purchase or condemn certain proper- 
ties of subsidiaries of the company or to compete with such subsidiaries. 

The statement given below shows a comparison between the balance 
sheet of the company at April 30, 1938, and a pro forma balance sheet as 
of the same date giving effect to the declaration of the above mentioned 
dividend and the changes referred to above. 

Based on the present level of earnings, it is believed that earned surplus 
will be restored to an amount which will permit the declaration of the regular 
Oct. 1, 1938, dividend on the preferred stock. 

Balance Sheet April 30, 1938 
Reflecting 
Changes 


Reflecting 

Changes 
Liabilities 3 
Common stock. c1,909,968 
Preferred stock _d41 ,075,633 
Accts. payable 5,457 
Taxes accrued - - 272,704 272,704 
Divs. declared - - i 580,854 
Capital surplus. 56,149,545 e14,390, 
Earned surplus. 2,511,105 


Assets s 3 
inv. in sub. cos_a97,940,214 56,176,716 
Misc. invest.._.. 6b427,975 427,975 
Notes receivable 
(sub. cos. 
Cash 
Accts. receivable 
Int. & divs. rec. 
(sub. cos 20,675 20,675 
Deferred debits - 39 40 


1,909,968 
43,001,400 
5,457 
2,220,000 
1,314,738 
721 


2,220,000 
1,314,738 
720 


101,924,412 60,160,914 . a 101,924,412 60,160,914 

Contingent Liability—Indemnity agreement in connection with guarantee 
of payment of $329,VvU0U principal amount of municipal bonds assumed by 
a subsidiary company. 

a Investments in subsidiary companies are carried at an amount based 
on the stated value of securities of the parent company issued, and cash 
paid, to acquire securities of subsidiaries and an amount of $5,263,4Y5 
arising from revaluation. b Represented by 51,357 shares of common stock 
of El Paso Natural Gas Co. held by trustee under declaration of trust. 
c Represented by 1,909,968 shares of $1 par value. Authorized, 2,349,000 
shares (see note). d Represented by 158,080 shares $5 (cumulative) divi- 
dend convertible preferred, 196,934 shares $5.50 cumulative dividend pre- 
ferred and 75,0U0 shares $6 cumulative dividend preferred, of no par value 
(entitled to $110 per share upon redemption or voluntary liquidation, or 
$luU per share upon involuntary liquidation, plus accrued dividends, 
except that after June 30, 1938, the $5 preferred is encitled to $105 per share 
upon redemption or voluntary liquidation). ‘lotal preferred stock au- 
tnorized, 431,000 shares. e As at May 31, 1938, this amount would be 
increased or decreased by any credits or charges to earned surplus during 
the month of May, 1938. After depreciation reserves of $55,vuUU. | 

Note—There are outstanding common stock purchase warrants, which 
were originally issued attached to certificates for the $5.5) cumulative 
dividend preferred stock, to purchase 196,934 shares of common stock at 
$68 per share on or before Nov. 1, 1938. The 15s,us80 shares of $5 (cumu- 
lative) dividend convertible preferred stock are convertible at option of 
holders up to June 30, 1938, into one and one-half shares of common stock 
for each share of preferred.—V. 146, p. 3012. 


Evans Products Co. (& Subs.)—Earnings— 


3 Months Ended March 31— 
Gross profit on sales 
Expenses, exper. & develop. expenses, &c 





1938 1937 
$37 ,676 $507 ,299 
259,864 339,464 


172,188prof$167 ,835 
8/281" 10,026 





Operating loss 
Other income 





Interest and miscell. expenses 


163 ,907 prof$177 ,861 
. 17,002" 14,196 
Federal income taxes, &c 1 


41,113 
$181,410prof$122,552 








Net loss 
—V. 146, p. 3334. 


Fall Kiver tlectric Light Co.—Bonds Called— 

All of the outstanding first mortgage gold bonds series A 5% due July 1, 
1945 have been called for redemption on July 1 at 106 and accrued interest. 
Payment will be made at the 8. M. ©. Durfee ‘Trust Co., Fall River, 
Mass., or at the First National Bank of Boston, Boston, Mass-—V. 146, 
b.33395. 

Fall River Gas Works Co.—Larnings— 

Period End. April30— 1938—Month—1937 
Operating revenues $76,392 $76,527 
z.5U01 39,243 
5,113 6,783 
13,154 13,677 


$15,619 $16,619 


_— 





937 
$63 ,462 
447 ,394 
73,300 
142,812 
$184,455 
1¥7 


Maintenance 





Net oper. revenues_ _ - 


$178,134 
Non-oper. incou.e (net) — 117 





$134,652 
6U ,UUUO 
$124,652 
11,120 
$113,533 
105,890 


$16,825 2178,252 
5,0UU0 60 ,UUU 
$11,825 $113,252 
913 12,858 
$105,393 
1U0,89U 








$10,912 
—V. 146, p. 3335. 
(The) Fair—Zarnings— 
3 Months Ended April 30— 1938 1937 1936 
Estimated net sales . $3,752,979 $4,287,497 $3,918,469 
y Estimated loss x51,165 profx39 ,441 17,146 
x ore surtax on undistributed profits. y After charges but before 


provision for Federal income taxes. 


Personnel— 

The following officers and directors of this company were elected on 
April 26, last, for the fiscal year of 1938: ’ : 

Directors—S. 8. Kresge, Chairman of the Board; D. F. Kelly, oC. 2. 
Freeman, C. 8. Maginnis, H. E. Barnes, W. E. Killian, and Wm. Baar. 

Officers—C. 8. Maginnis, Pres. & Gen., Mgr.; W. E. Killian, Vice-Pres.; 

. ©. Gay, Sec. & Asst. Treas., and J. E. Kozoyed, Treas. & Asst. Sec. 
—V. 146, p. 2691. 


Famous Players Canadian Corp., Ltd.—30-Cent Div.— 

The directors have declared a dividend of 30 cents per share on the no-par 
common stock payable June 15 to holders of record June 7. This compares 
with 60 cents paid on Dec. 15, last and on Dec. 22, 1936, this latter being 
the first dividend paid since April 27, 1935, when 50 cents per share was 
distributed. Prior to this latter payment no dividends had been disbursed 
since June 27, 1932, when a regular quarterly dividend of 50 cents was paid. 
‘a 145, p. 3653. 


Faultless Rubber Co.— Dividend Halved— 

Directors have declared a dividend cf 25 certs per share on the common 
stock, payable July 1 to holders of record June 15. Previously regular 
dividends of 50 cents per share were distributed.—V. 145, p. 2390. 


Federal Light & Traction Co.—Change in Collateral— 


The Irving Trust Co. as trustee under the indenture securing Federal 
Light and Traction Co. first lien sinking fund gold bonds, due March 1, 
1942, has notified the New York Stock Exchange that 132% shares of 
capital stock, $10 par value, of Tucson Rapid Transit Co. have been de- 
posited with it as collateral.—V. 146, p. 3498. 


. Federal, Mining} &§ Smelting Co.— Capital Reduction 
oted— 


Stockholders at a special meeting held May 27 approved a proposal to 
reduce the company's capital by $903,200 through the retirement of 9,032 
shares of preferred stock, of which 3,527 are held by the company. The 
5.005 ey not owned by the company will be drawn by lot for retirement. 
— » Dd. 3186. 


Fleming Mines, Ltd.—Registers with SEC— 
See list given on first page of this department. 
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Flintkote Co.—No Dividend Action— 

Directors at their recent meeting decided not to take any action with 
regard to payment of a dividend on the common shares at this time. A 
dividend of 25 cents was paid on Dec. 20, 1937, and in each of the three 
preceding quarters.—V. 146, p. 2691. 


Florida Portland Cement Co.—£arnings— 
12 Months Ended March 31— 


: i 1938 1937 
SE eaten iaerande pws ahanss eden aae $1,289,451 $1,144,956 
840,541 691,992 








a nae Me Sacks $448,910 $452,964 
Selling and adminis. exps., incl. exp. applicable to 

nonoper. periods (less miscell. income, &c.)_____ 278,039 222,233 
pF a ies Ar tn ee 13,913 , 
er Ries ty se edces soukecokad ade... Y. 10,027 j 

Net profit before proy. for Fed. inc. taxes___-__ $ 146,931 $154,845 


—V. 145, p. 4117. 


Ford Motor Co.—Govt. Anti-Trust Indictments— 
See Chyrsler Corp. above.—V. 146, p. 3499. 


Foundation Credit Co.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1958. 


Gatineau Power Co.—Refunding Operations Expected to 
Be Undertaken in Canada— 


- _Reports from Canada are that the refunding of the company’s 6% debs. 
is;expected to be done internally. It is understood that an eqgmeesice is 
before the Provincial Electricity Board of Quebec providing for the issuance 
of {$3,000,000 1 to 5-year notes and $10, ,000 ll-year 5% bonds, the 
latter to carry Warrants to purchase 10 shares of common per bond. 

» Offering of the issue is not expected before the week of June 13 and it is 
aw wrt a oon - Oanadian bond houses is expected to do the underwriting 
—Vv. 2 ‘ 


General Acceptance Corp.— Dividend Halved— 

Directors have declared a dividend of 15 cents per share on the class A 
and common stocks payaple June 15 to holders of record June 5. Previously 
regular quarterly dividends of 30 cents per share were distributed. In ad- 
dition, an extra dividend of 20 cents was paid on these shares on Dec. 15, 
ast.—V. 145, p. 3654. 


General American Transportation Corp.—Smaller Div. 
The directors have declared a dividend of $1.12 per share on the com- 
mon stock, par $5, payable July 1 to holders of record June 10. This com- 
pares with $2 paid on Dec. 20, last; $1.50 paid on July 1, 1937; an extra of 
25 cents and a regular dividend of $] paid on Dec. 21, 1936; a semi-annual 
dividend of 87 % cents paid on Jan. 1 and on July 1, of 1936 and 1935, and 
onal dividends of 50 cents per share previously distributed.—vV. 
5 Bed x 


General Electric Co.— New Director— 
Gerard Swope, President of the company, announced on May 27 that 
John P. Wilson of Chicago has been elected a director.—V . 146, p. 3500. 


General Motors Corp.— Anti-Trust Case Indictments— 
See Chrysler Corp. above.—V. 146, p. 3500. 


General Reinsurance Corp.— Extra Dividend— 

Directors on May 26 declared an extra dividend of 25 cents per share in 
addition to a dividend of like amount (or a total of 50 cents per share) on 
the capital stock, both payable June 15 to holders of record June 6. Pre- 
“7, noe Grarterty dividends of 50 cents per share were distributed. 
—vV. , Pp. 3187. 


General Time Instruments Corp.—Common Div. Passed 
Directors have decided to pass the dividend usually due at this time on 
the common stock. A dividend of 15 cents was paid on April 1, last, and 
reviously regular quarterly dividends of 25 cents per share were distributed. 
n§addition, and extra dividend of 25 cents was paid on July 1 and on 
Ana ite’ 40 S special dividend of 50 cents was paid or Dec. 24, 1936. 
—vV. » Pp. 2852. 


Georgia RR.—Earnings— 


April— 1938 1937 1936 1935 
Gross from railway ---_-- $280,208 $344,482 $293 ,669 $280,195 
Net from railway. .-.--- 34,389 87,739 51,665 54,382 
NetYafter rents..._.__- 30,036 77,128 50,987 59,801 
- From Jan. 1— 

Gross from railway -- - -- 1,086,322 1,303,579 1,137,693 1,022,160 
Net from railway--_---- 105,388 306,355 173,407 152,671 
Net after rents_...---- 88,100 268,068 83 ,632 172,488 


—V. 146, p. 2852. 


Georgia & Florida RR.— Earnings— 
Period End. April 30— 1938—Month—1937 
$78,202 $96 ,22 


1938—4 Mos.—1937 
Railway operating rev_- $332 ,84 


3 $332 ,847 $443 ,704 
982 

















Railway operating exps_ 84,165 97 '336 347.074 384,98 
Net deficit from ry. 
operations. ______-_ $5,963 $1,113 $14,227 prof$58 721 
Railway tax accruals - - - 7,621 7,813 31,010 31,202 
Ry. oper. deficit... - $13,585 $8 ,926 $45,238 prof$27 ,519 
Equip. rents (net)______ Cr1,373 Cr672 Cr1,316 Dri0,507 
Joint facility rents (net) - Dri ,943 Dr ,925 Dr7 ,852 Dr7,790 
Net ry. oper. deficit.. | $14,155 $10,179 51,774 prof$9,222 
Non-oper. income__-__-_-_ 1,376 1,303 5,971 5,176 
Gross deficit... --_- $12,778 $8,876 $45,802 prof$14,398 
Deductions from income 957 919 3,769 3,726 
Deficit before interest _ $13,735 $9,795 $49,571 prof$10,672 
— Week Ended a 21— ——Jan. 1 to May 21—— 
1938 1937 1938 1937 
$17,150 $21,000 $383 346 $505,728 


Operating revenues - - - -_ 
—V. 146, p. 3500. 


Glidden Co. (& Subs.)—Earnings— 


6 Months Ended April 30— 1938 1937 1936 
DID Bhan kine te beds bode an apes $21,023,075 $26,055,420 $19,897 ,937 
Costs and expenses --- 20,696,943 23,842,559 18,564,592 

















Operating income. __- __. $326,132 $2,212,831 $1,333,345 
Other income - - - y. 70,986 80,085 35,865 
i Ee ; $397,118 $2,292,916 $1,369,210 
Depreciation and depletio 337 ,800 292,287 257 ,959 
Interest - ‘ = 46,747 20,375 104,995 
TS ea) 297 ,000 138,500 
| SS ‘ eer $12,571 $1,683,254 $867 ,756 


—¥. 36, B. i711. 


Gorham Mfg. Co.—70 Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 15 to holders of record June 1. 
A dividend of $1.25 was paid on Jan. 26, last; dividends of 50 cents were 
paid on Dec. 15, Nov. 15, Sept. 15 and June 15, 1937; a dividend of 25 
cents was paid on March 15, 1937; a special dividend of $1 was paid on 
Jan. 25, 1937 and a regular quarterly dividend of 25 cents per share was 
distributed on Dec. 15, 1936.—V. 146, p. 2694. 


Granite City Steel Co.—Common Dividend Omitted— 
Directors took no action on the common dividend ordinarily due at this 
time. A dividend of 12% cents per share was paid on March 30, last: 


25 cents paid on Dec. 23, last a dividend of 37 4 cents was paid on Sept. 30, 
last, and previously regular quarterly dividends 
distributed.—V. 146, p. 3015. 


of 25 cents per share were 
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Great Northern Ry.— Vice-President Retires— 
Retirement of Nicholas Terhune, of New York, Vice-President of the 
company, effective June 1,.has been announced.—V. 146, p. 3501. 


Greif Bros. Cooperage Corp.—Class A Dividend— 

, he diréctors have declared a dividend of 40 cents per share on the 
$3.20 cum. class A common stock, no par value, payable July 1 to holders 
of record June 15. A like amount was paid on April 1, lest, and compares 
with 80 cents paid on Dec. 21, Oct. 1 and on July 1, 1937; $1.30 paid on 
April 1, 1937; $2.80 paid on Dec. 22, 1936; dividends of 50 cents were 
paid on Oct. 1, July 1 and April 1, 1936, and dividends of 25 cents paid in 
each of the eight preceding quarters and on Dec. 20, 1933. Quarterly 
distributions of 40 cents per share were made from Jan. 2, 1931 to and 
incl. April 1, 1932, as compared with regular quarterly dividends of 80 
cents per share previously paid.—V. 146, p. 2043. 


Gruen Watch Co.— Stock Increase Voted— 

At a special stockholders meeting held May 27, directors were authorized 
to issue 165,000 additional shares of common stock before May 1, 1939, 
to raise additional working capital and provide funds with which to retire 
class A preferred stock. 

Under terms of a reorganization plan adopted in 1935, no dividends can 
be paid on common stock or other issues of preferred stock until all of the 
class A preferred stock has been retired.—V. 146, p. 3337 


Gulf Power Co.—Earnings— 
Period End. Apr. 30— Py een oe 





1938—12 Mos.—1937 








Gross revenue_________ 41,716 136,084 $1,699,601 $1,554,134 
Oper. exps. & taxes____ ,486 5,026 l, ,087 989,566 
Prov. for deprecia’n_-_-_ 11,292 11,942 140,707 127,959 

Gross income. --_____ $39,938 $39,115 $439,806 $436,608 
Int. & other fixed chgs_-_ 20,519 18,424 233 .588 213,555 

Net inoome......... $19,420 $20,691 $206,218 $223 053 
Divs. on pref. stock_ _-__ 5,584 5,584 67,014 67,014 





DIONE «occ cvyacnes $13,835 $15,107 $139,201 $156,039 
x Includes provision for Federal surtax on undistributed profits for 1936 
ag Fad No provision has been made for such tax in 1938.—V. 146, 


Gulf States Utilities Co.—Larnings— 


12 Months Ended April 30— 
Ce ne 8 ke ee 
x Balance after oper. maint. & taxes__.__________ 
y Balance for dividends and surplus_______-__-_- 

x Includes noe opening income, net. 
ment reserve.—V. 146, p. 3188. 


Hancock Oil Co. of California—Eztra Dividends— 

The directors have declared extra dividends of 20 cents per share on the 
class A and B common stocks, no par value, payable June 25 to holders of 
record June 10. Extra dividends of 20 cents in addition to regular quarterly 
dividends of 25 cents per share were paid on June 1, and March 1, last, 
Dec. 1, and on Sept. 1, 1937. Extras of 12% cents were paid on June 1 
and March 1, 1937, and on Dee. 1 and Sept. 1, 1936.—V. 146, p. 3016. 


Heywood-Wakefield Co.—Series B Dividend Deferred— 

Directors passed the dividend usually payable at this time on the 5% 
series B B pny me stock. A regular quarterly dividend of 31 cents per share 
was paid on March 1, last. 

In a notice to holders of series B first preferred stock, President Green- 
wood stated that in view of the sizable loss incurred by the company in 
the first quarter, and considering the bank loans which are outstanding 
directors decided that it would be inadvisable to declare the dividend of 
31 cents a share on the stock that would normally be payable on June 1. 

He said further: ‘‘The business of the company has shown no marked 
improvement since the first of the year, and no immediate change for the 
better seems to be in prospect. It is, therefore, deemed advisable to con- 
serve our assets until we can face the future with more certainty than at 
present. 

“Since the first of the year a saving of 10% in salaries paid has been 
effected through eliminations, and a reduction of 5% in both salaries and 
Wages will be made as of June 15.’’—V. 146, p. 2853. 

Inc.—Class A 


Hearst Consolidated Publications, 
Dividends Deferred— 


Directors on May 31 voted to defer payment of the quarterly dividend 
ordinarily due on June 15 on the 7% cumul. class A shares, par $25. A 
regular quarterly dividend of 43% cents per share was paid on March 15, 
last. 

In announcing the current action, the board said it believed ‘‘that the 
resources of the company should be conserved while general business con- 
ditions continue unfavorable and in order that the company may be in the 
best possible position to take advantage of improvement.” 

“As you know,” it continued, ‘‘business is suffering from a severe de- 
pression. Newspapers generally have suffered to an even greater extent 
than many other businessses. As an example, the consolidated advertising 
revenues of the company for the first four months of 1937 were $15,251,000, 
whereas for the same period of 1938 the revenues were $11,927,000. It is 
impossible at this time to foresee the end of the depression. _ / 

“Due to the adverse business conditions, the company, it is estimated, 
will earn between $600,000 and $700,000 during the first five months of this 
year.’’ (In the period from Jan. 1 to May 22, 1937, the company earned 
$2 644,000). 

“No dividends were paid on the common stock of the company during 
1937. The dividends are cumulative and, therefore, no dividends on the 
common stock can be paid until the preferred dividends are brought up to 
date. . 

“The company has endeavored to maintain Vy levels in the hope that 
eneral prosperity, in which the company would share, would be furthered. 
he directors and officers will continue their efforts, so that payment of 

the dividends may be resumed as quickly as possible.’’-—V. 146, p. 2537. 


Hedley Mascot Gold Mines, Ltd.—Fztra Dividend— 

The directors have declared a quarterly dividend of three cents per share 
and an extra dividend of one cent per share on company’s capital —, 
both payable July 2 to holders of record June 1. Like amounts were pai 
on April 1 and on Jan. 1, last, these latter being initial dividends.—V. 146, 


p. 1243 
Hollinger Consolidated Gold Mines, Ltd.—Fztra Div.— 


The directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular monthly dividend of 5 cents per share on the capital 
stock, both payable June 17 to holders of record June 3. An extra of 
cents was paid on April 22 and on Feb. 2, last; an extra of 10 cents was 
paid on Dec. 31, last; extras of 5 cents were paid on Dec. 2, Nov. 4, Oct. 7, 
Aug. 12, June 17, April 22 and on Feb. 25, 1937, and an extra of 10 cents 
was paid on Dec. 31, 1936. Extra dividends of 5 cents per share were aid 
on Dec. 1, Nov. 3, Sept. 7, July 14, May 19, March 24 and Jan. 28, 1 36, 
and on Dec. 2, Oct. 7 and July 15, 1935. See also V. 140, p. 973, for further 
dividend record.—V. 146, p. 2371. 


Houston Lighting & Power Co.—Earnings— 


End. Apr.30— 1938—Month—1937 1938—12 Mos.—1937 
onan revenues —— $ 1 $843,729 $11,032,680 $0,979 374 


1938 1937 
a 91 44 $5969 .078 
1,333,519 ~ 888/585 
y After appropriation for retire- 














"exp.. incl. taxes.. | 455.146 378.900 5.421.725 4.857, 

Plop.retire.res.approp. 112,175 142,856 1,654,607 1,314,045 
n _revenues... $335,730 $321,973 $3,956,348 $3,808,186 
qa ee... 1/270 1,003 19.956 14/133 
Jross income. ------- $337,000 $322,976 $3,976,304 $3,822,319 

PB agp phn Te ae 80208 80,208 962.500 1.213.750 
Other int. & deductions - 12'924 12/252 154.776 106,866 
Net income. - - ag 588 B08 at tor ton $2,859,028 $2,501,703 

d licable to preferred s ‘or the 

at whether paid or unpaid. ._...-...-..-. 315,078 315,078 
DAAUOS.... ickivinodcocetpatonenuscssetegusat $2,543,950 $2,186,625 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended April 30, 1938 and 1937.—V. 146, p. 2854. 
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Hoskins Manufacturing Co.— Dividend Reduced— 

The directors have declared a dividend of 15 cents share on the 
common stock, par $2.50, payable June 25 to holders of record June 10. 
This compares with 25 qruce pate on March 26 and on Dec. 24, last, and 
40 cents paid on Sept. 27, and on June 26, 1937 this latter being the initial 
payment on the $2.50 par shares. See V. 144, p. 4009 for detailed record 
of previous dividend payments.—V. 146, p. 3017. 


Houston Oil Co. of Texas——Bonds Called— 

The Maryland Trust Co., trustee for 10-year secured 54% % sinking fund 
series A, May 1, 1940 gold bonds, announced that $332,000 of the bonds 
have been drawn by lot for redemption from the — fund on og Be 
1938, at 101 and accrued interest. Such bonds should be presented for 
payment at the office of Maryland Trust Co., Baltimore, or at the corporate 
trust department of Bankers Trust Co., New York, or at the Boatmen’s 
National Bank of St. Louis, on or after Aug. 1.—V. 146, p. 3017. 


Hudson Coal Co.—ZI/nvestor Seeks to Cancel Some Loans 
Made by Delaware & Hudson— 


An action to cancel advances in excess of $11,000,000 made by the 
Delaware & Hudson Co. to its subsidiary, the Hudson Coal Co., in the 
last 11 years was instituted June 1 in New York Supreme Court by William 
B. Scofield as the owner of five $1,000 series A 5% sinking fund gold bonds 
of the Hudson Coal Co. He is asking also that the coal concern be released 
from its obligation to pay interest on and redeem bonds held by the parent 
company, several other subsidiaries and various present and former officials 
of Delaware & Hudson. 

In his complaint Mr. Scofield alleges that there was a $32,000,000 write- 
up of Hudson Coal’s assets at the time the bonds were issued in 1927 and 
that the Delaware & Hudson and affiliated companies and various in- 
dividuals were unjustly enriched as a result. He alleges also that, because 
of the wmesp. Se coal company has operated at a loss each year since 
1927 and has m able to meet interest and sinking fund charges on the 
bonds only by borrowing from its parent company. The original bond 
issue was $35,000,000. 

In their answers, Delaware & Hudson and the various individual de- 
fendants deny all the charges of wrongdoing and state that all the officials 
connected with the bond issue in 1927 believed at the time that Hudson 
Coal’s assets exceeced the amount of the bond issue. They say also that 
the plaintiff purchased his bonds with full knowledge of the facts con- 
cerning their issue.—V. 146, p. 3339. 


Humphryes Mfg. Co.—T70 Pay Common Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock payable June 30 to holders of record June 15._ This compares with 
1.25 paid on Dec. 21, last; 75 cents paid on Sept. 30, June 30 and on March 
1, 1937, and a dividend of $2.50 per share paid on Dec. 16, 1936, this last 
being the first dividend paid on the common shares since June 30, 1930, 
when 25 cents per share was distributed.—V. 144, p. 3001. 


Illinois lowa Power Co. (& Subs.)—EHarnings— 


12 Months Ended March 31— 1938 1937 

x Net income $2,384,925 $2,078,414 
x After appropriations for retirement reserves, Federal income taxes, 

interest, amortization, subsidiary preferred dévidends, &c.—V. 146, p. 3502, 


Imperial Tobacco Co. of Canada, Ltd.—Dividends— 

Directors have declared an interim dividend of 10 cents per share on 
the ordinary stock, payable June 30 to holders of record June 10. A final 
of 22% cents and an interim dividend of 10 cents per share was paid on 
March 31, last.—V. 146, p. 1554. 


Indiana Hydro-Electric Power Co.— Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
June 15 to holders of record March 31. A similar payment was made on 
March 15, last; Dec. 15, Sept. 15, June 15 and on March 15, 1937; a divi- 
dend of $4.37% per share was paid on Dec. 15, 1936, and dividends of 
87% cents i share were paid each quarter from June 15, 1933, to and 
incl. —_- 5, 1936. Prior to June 15, 1933, the company paid regular 
quarterly dividends of $1.75 per share.—V. 146, p. 1554. 


Interlake Steamship Co.—7o Retire Treasury Shares— 

Retirement of 31,000 treasury shares of capital stock was approved by 
eon. reducing the issue to 459,000 shares outstanding.—V. 146, 
p. i 


International Educational Publishing Co.—Accumu- 
lated Dividend— 


Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $3.50 cumul. pref. stock, no par value, payable 
July 1 to holders of record May 24.—V. 144, p. 4010. 


International Paper & Power Co.—<Stock in Newfound- 
land Company Sold to Bowater’s of England— 


An agreement was reached June 2 between the International Paper Co., 
a subsidiary, and Bowater’s Paper Mills, Ltd., of London, Eng., for the 
| a 5 by Bowater’s of the entire common capital of the International 

ower & Paper Co. of Newfoundland, Ltd. 

[The Canadian Press in a dispatch from London gave the price as 


$5,500,000.) 

international Power & Paper Co. of Newfoundland at the end of 1937 had 
outstanding 700,000 (£1 par) common shares, all owned by Canadian 
International Paper Co., subsidiary of International Paper Co. In addi- 
tion, the Newfoundland company had outstanding 2,080,000 shares of 5% 
preference stock (£1 par) carried on the balance sheet at $10,088,000. The 
— stock is carried on the balance sheet at $3,395,000.—V. 146, p. 


International Power & Paper Co. of Newfoundland, 
Ltd.—Control Acquired by Bowater’s of England—See Inter- 
national Paper & Power Co. above.—V. 146, p. 3189. 


International Rys. of Central America—EZarnings— 


Period End. April 30— 1938—-Month—x1937 1938—4 Mos.—x1937— 
Ry. operating revenues. $523,864 $560,900 $2,056,786 $2,181,008 
Net rev. from ry. opers__ 261,839 296,746 976,269 1,092,923 
Inc. avail. for fixed chges 250,949 285,073 927,550 1,049,244 
Net income 159,210 186,030 553 ,784 648 628 

x Restated for the purpose of comparison with figures for 1938. 

. ss a provision for any surtax on undistributed profits.—V. 146, 


International Shoe Co.— Smaller Dividend— 

Directors have declared a dividend of 37 % cents per share on the common 
stock, payable July 1 to holders of record June 15. Previously, regular 
quarterly dividends of 50 cents per share were distributed.—V. 146, p. 2539. 


Jamaica Public Service Ltd. (& Subs. )—Earnings— 


Period End. April 30— 1938—Month—1937 — 
Operating revenues $77,628 $74,880 1935903 538 $800. 
i 34,871 35,180 407 ,374 
6,136 7,210 82,052 
34,408 


3,003 3,523 
$33,616 $28,967 $379,623 
276 854 7,598 





Net oper. revenues ___ 


Non.oper. income (net) _ $3 4F Oat 





$33,893 $29,821 
7,500 7,500 


$22,321 $297,651 
8,938 104,957 


$13,383 $192,694 


$387,651 $351,940 
90,000 90,000 


$261,940 
103 ,335 


$158,605 
31,479 
21,993 
75,938 








21,993 


Capital ’ 
—V. 146, p. 3341. 78,751 
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(Mead) Johnson & Co.— Extra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the reguiar quarterly dividend of 75 cents per share on the 
common stéck, no par value, both payable July 1 to holders of record 
June 15. Like payments were made on April 1, last; an extra of $1.75 was 
paid on Dec. 28, last; extra dividends of 75 cents were paid on Oct. 1, July 1 
and April 1, 1937? an extra of $1 was paid on Dec. 26, 1936; 50 cents per 
share on Oct. 1, July 1 and April 1, 1936; one of 75 cents on Jan. 2, 1936, 
and in each of the seven preceding’ quarters the company distributed extra 
dividends of 25 cents per share.—V. 146, p. 1713. 


Joslyn Mfg. & Supply Co.—No Common Dividend— 
Directors at their meeting held May 31 decided to temporarily defer 
action on payment of a dividend on the common stock at thistime. A regu 
lar quarterly dividend of 75 cents per share was paid on March 15, last. 
Earnings for 3 Months Ended March 31, 1938 
Consolidated net profit after int., deprec., mi.ority int., Fed 
inc. tax, &c., but before surtax on undistributed profits and 
excise profits taxes Ri BN I SI : . 
Earnings per share on 150,000 shares common stock - - 
—V. 145, p. 3348. 


Kansas City Gas Co.—Bonds Called— 

The City Bank Farmers Trust Co., as successor trustee, is notifying 
holders of first mortgage gold bonds, 5% series due 1946, that there has 
been drawn by lot for redemption, out of sinking fund moneys, on Aug. 1, 
1938, at 102%, $16,000 principal amount of the bonds. Drawn bonds will 
ao pat ig Aug 3 1938, at the principal office of the bank, 22 William St. 
—V. 145, p. ; 


Kansas Oklahoma & Gulf Ry.—Earnings— 
April— 1938 1937 1936 
Gross from railway $188,603 $209 ,872 
86,558 1 9 
45,408 62,696 


Net from railway x 
Net after rents 29,355 
724,955 785,967 
787 350 334 404,894 


From Jan. 1— 
759,082 
205,517 262.925 


$134,520 
$0.75 


Gross from railway 
Net from railway 361, 
Net after rents 225,012 
—V. 146, p. 3505. 


Kennecott Copper Co.—7o Close Mines— 

In a drastic move to bring copper stocks in line with the shrunken de- 
mand, this company on June 1 announced that it would suspend operations 
of all its domestic produci units. Subsidiaries will begin to close on 
June 15 and the shut-down w Il be complete on June 22. 

Notice of the closing was posted on June 1 at all Kennecott’s domestic 
units, prepares which in March produced 12,000 tons of copper out oI a 
total United States output of 41,000 tons. April output of the mines 
ordered closed is estimated to have approximated the March level. 

The shut-down will continue for at least one month, it was stated, and 
may be prolonged beyond that date, although the company expressed the 
—— that the complete cessation of operations would ‘‘not be long contin- 
ued.” 


The text of the company’s notice posted at all its subsidiaries stated that: 
“‘Dueto the large stocks of copper accumulated over thepast eight months 
as a result of constantly —_t business and with production still greatly 
in excess of the tonnage which it has been possible to sell, it has now become 
imperative, notwithstanding the drastic curtailment of output already in 
effect , to reduce production to a degree more nearly in keeping with current 
market requirements. It is therefore unavoidable that production of cop- 
ad be discontinued entirely for a more extended period or periods than 
eretofore, the duration of which cannot now be determined. 

‘‘As a first s.ep in this direction, productive operations of this property 
will be discontinued on June (date varies) for a period of not less than one 
month and pa for a longer time. though it is hoped that such complete 
cessation of operations wi.l not be long continued. 

‘‘Employees will be given notice as far in advance as practicable of the 
date of resumption, which as indicated will depend on the trend of metal 
market demand.’’—V. 146, p. 2211. 


Key West Electric Co.—L£arnings— 
12 Months Ended April 30— 
Operating revenues 
x Balance after operation, maintenance and taxes- ,402 ’ 
y Balance for dividends and surplus 27 389 19,393 
x Includes non-operating income, net. y After appropriation for retire- 
ment reserve.—V. 146, p. 3191. 


Keystone Custodian Funds, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 3820. 


Kirsch Co.—Earnings— 
Period End. Mar.31— 1938—3 Mos.—1937 1938—9 Mos.—1937 
$11,759 $3 ,535prof$124 ,325prof$151,029 
y Earnings per share___ Nil Nil $0.57 $0.75 
x After deductions for operating expenses, normal Federal income taxes 
and other charges but before provision for Federal surtax on undistributed 
earnings. y On combined class A and B common shares.—V. 146, p. 917. 


Kroger Grocery & Baking Co.—Sales— 

Period End. May21—  1938—4 Weeks—1937 1938—20 Weeks—1937 
mec 3018 $18,260,648 $20,026,370 $90,291,414 $98,865,507 
aw . »D. ° 


Lake Superior & Ishpeming RR.—Earnings— 

A pril— 1938 1937 1936 1935 
Gross from railway 4,13 253,614 $39,138 $82,916 
Net from railway 146,502 def42,515 
Net after rents def63 ,939 128,118 def59,107 def13,937 

From Jan. 1— 

Gross from railway 391,649 152,422 184,642 
Net from railway 43,300 defl166,278 def112,086 
Net after rents def31,365 def233,145 def171,826 
—V. 146, p. 2857. 


Lava Cap Gold Mining Co.— Dividend Reduced— 

Directors have declared a dividend of two cents per share on the common 
stock payable June 30 to holders of record June 10. A dividend of three 
cents per share was distributed on March 31, last.—V. 143, p. 1236. 


Lawrence Gas & Electric Co.—Bonds Called— 

This company, which is controlled by Massachusetts Power & Light 
Associates a subsidiary of New England Power Association, has called for 
redemption on Aug. 1, its $1,500, peal 4%% vonds issued Aug. 2, 
1920.—V. 146, p. 3506.—V. 143, p. 2375. 


Lehigh Coal & Navigation Co.—Tenders— 

Hoiders of consolidated mortgage sinking fund bonds are being notified 
that proposals will be received until 3 o'clock p. m., June 10, at the office 
of Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
fewsbes, mo the redemption ous o epee —_ [ame wy ~ = me 
owest price not exceeding and accrued int., r 
can be Surchanae out of the sum of $70,404 available in tne sinking fund. 
—V. 146, p. 3506. 

Lehigh & Hudson River Ry.—Larnings— 
Gross from rail 1938, 198% 75 © gi3h'994 $127,062 

Toss from rai - ’ ’ ’ 

: railway”, . 34,444 7,693 42 


Gross 1 ’ 67" 52,424 
et from railway 9°436 34.127 15,069 26,314 


Net af 
195 505,155 
140,304 168,869 
ts 9,733 79,783 41,651 70,644 


—V. 146, p. 2858. 


(R. G.) Le Tourneau, A gag aa ii 
Period End. A 8—Month— 8— 08 .— 
x Profit Apr. 30— 19955.532 $176,653 $324,612 $394,596 
y Earnings per share_-- $0.72 $0.88 
x After depreciation, and Federal income taxes. y On 450,000 shares 
common stock.——¥. 146, p. 3019. 


1938 1937 
$158,428 $146,626 
71,702 65,556 


22 
def 186,357 
def271,516 


1935 
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Lion Oil Refining Co. (& Subs.)—Earnings— 
4 Mos. End. April 30— 1938 1937 1936 1935 

= Met peetist.......-..-- $452,534 $305,290 $151,807 def$162,883 


x After interest, depreciation, depletion, &c., but before Federal taxes. 
—V. 146, p. 2697. 


Locke Steel Chain Co.—Eztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a regular quarterly dividend of 30 cents per share on the 
common stock, par $5, both payable June 25 to holders or record June 13. 

e amounts were paid on Oct. 1, last. See also V. 145, p. 1745. 


Lockheed Aircraft Corp.—Subsidiary Changes Name— 

Change in name of the AiRover Company, a subsidiary of this corporation. 
was announced on June 1. The new firm will be known as the Vega Air- 
plane Co. Its manufacturing plant is at Burbank in a building of 4,625 
sq. ft. floor area, adjoining the Lockheed factory. 

Officers of the company, announced for the first time, are Mac Short, 
President; Walter P. Innes Jr., Vice-President; Cyril Chappellet, Secretary; 
and Robert E. Gross, Treasurer.—V. 146, p. 3507. 


Long Island RR.—Earnings— 


April— 1938 1937 1936 1935 
Gross from railway- _---- $1,800,125 $2,092,462 $1,964,530 $1,958,503 
Net from railway - - - - -- 368,546 426,704 435,086 457 ,099 
Net after rents________ def49,028 39,819 73 ,063 88,781 

From Jan. 1— 

Gross from railway- _---- 6,828,015 7,774,042 7,643,727 7,337,776 
Net from railway - ____- 958,025 966,355 1,326,888 1,108,529 
Net after rente_______- def423,405 def366,354 44,630 def160,764 


Meets June 1 Maturities— 

It was announced May 30, that the company would pay on June 1, 1938, 
the following maturing issues’ $3,000, general mortgage 4% bonds; 
$600,000 Brooklyn & Montauk RR. second mortgage 5% bonds; and 
$251,000 series I, 444% equipment trust certificates. 

Payment of the above maturities, it was stated, did not require any new 
financing, as the funds therefor were advanced by the Pennsylvania RR. 
The Long Island has no further bonded debt maturities, excepting annual 
equipment trust instalments, until 1949. 

In the last 10 years its bonded debt, and annual interest requirements 
have been substantially reduced with the help of the Pennsylvania RR., 
but it is stated that the annual interest saving has been more than absorned 
by increased taxes, wages and other costs.—V. 146, p. 2858. 


Louisiana & Arkansas Ry.—Earnings— 


April— 1938 1937 1936 1935 
Gross from railway- ---- $454,278 $521,844 $472,439 $389,554 
Net from railway __-___- 136,179 179,386 176,711 23 ,652 
Net after rents________ 74,762 110,803 111,911 80,591 

From Jan. 1— 

Gross from railway_-_-_-__ 1,901,054 1,928,444 1,791,537 1,424,234 
Net from railway _-___-__ 606 356 615,760 660,875 429 ,582 
Net after rents________ 347 374 373 363 421,708 264,003 
—V. 146, p. 2859. 

Louisiana Arkansas & Texas Ry.—Earnings— 

April— 1938 1937 1936 1935 
Gross from railway--_--- $87 ,O71 $115,462 $109,049 $75,685 
Net from railway __--__-_ 3,790 8,766 31,154 10,901 
Net after rents_______- def12,176 3,640 10,766 def3 ,004 

From Jan. 1— 

Gross from railway--_--_- 372,321 426,148 385,323 294,972 
Net from railway _____-_ 6,208 92,424 92,257 39,506 
Net after rents________ def50,513 3,030 16,823 16,357 


—V. 146, D. 2859. 


Louisiana Steam Generating Corp.—FLarnings— 


12 Months Ended April 30— 
I i os eee meae $ 
x Balance after operation, maintanance and taxes -_ 


x Includes non-operating income, net.—V. 146, p. 3508. 


Louisville & Nashville RR.—Earnings— 


1938 1937 
2,733,068 $2,582,152 
773,838 696.061 


April— 1938 1937 1936 1935 
Gross from railway----- $5,938,993 $7,646,244 $6,804,332 $6,004,399 
Net from railway ____-_- 1,047 ,7 2,048,907 1,736,198 1,281,210 
Net after rents___._ __- 454,043 1,509,488 1,228,253 926,115 

From Jan. 1— , 
Gross from railway--_-_-- 24,328,567 29,789,927 28,237,036 24,119,045 
Net from railway -_---_- 3, A401 7,537,534 6,760,844 . ,754 
Net after rents___.____ 1,634,708 5,377,108 5,117,796 4,036,508 


—V. 146, p. 3020. 
McIntyre-Porcupine Mines, Ltd.—Earnings— 

















Years End. Mar. 31— 1938 1937 1936. 1935 
Bullion recovery ------- $7,963,886 $8,100,696 $7,994,251 $7,593,566 
Operating costs__-_-_-_-_-_~_ 4,375,203 4,334,491 4,147,851 3,939,873 

Operating profit. ___- $3,588,682 $3,766,205 $3,846,400 $3,653,692 
Other income_-__-____-__- 635,441 448,676 370,576 304 ,646 

Total income_ ------- $4,224,124 $4,214,881 $4,216,976 $3,958,339 
, ar. 626 306 654,510 634 ,064 y266 662 

Net income___.-_.-- $3,597,818 $3,560,372 $3,582,912 $3,691,676 
Previous earned surplus_ 11,537,172 10,424,048 9,435,308 8,902,904 
Transf. from inv. acct-, ------ | ee ee ere, ee 
rn its i. wn. ao .- ele eis: 0). eek ~~. sais 10,281 
Sundry adjustments___- 14,849 40,017 * See oer ae 

/ | SS a ee $15,149,839 $14,277,504 $13,052,958 $12,604,862 
Dividends ________---- 1,995,000 1,596,000 1,197,000 1,995,000 
Non-resident div. tax___ Padp beara 9,293 61,627 62,252 
Prospecting & explora’n 

expensitures on outside 

properties________-- 8,981 135,039 352,384 53,908 
Transf. to res. for deple. 

of mining properties_.- 1,000,000 1,000,000 1,000,000 1,000 ,000 
Develop. undistributed. j§-----. ------ 15,883 49,069 
Sundry charges____-_-_-_- oe cides « 2,047 9,325 

Earned surplus_--—-_- $12,145,858 $11,537,172 $10,424,048 $9,435,308 
Shares of capital stock 

outstanding (par $5) __ 780,000 798,000 798,000 798,000 
Earns. per sh. on cap.stk $4.61 $4.46 $4.49 $4.63 


y Exclusive of provision for Dominion income tax for the year ended 
Mar. 31, 1935, as a full year’s Dominion income tax was included in the 
Mint deductions from bullion recovery. 


Balance Sheet March 31 


1938 1937 1938 1937 
Assets— $ $ TAabilities— $ $s 
Min’g prop., plant Capital stock - ~~ -- 3,920,000 3,990,000 
& equip., &c_.. 9,494,744 9,396,035| Accounts payabie. 177,969 185,420 
shares of & advs. Dividend payable. 399,000 -______ 
to other mining POON. cwinhods 127,661 124,731 
companies -.._- 999,326 591,291] Prov. for sundry 
Oper. and admin. liabilities, &c__-_ 25,526 29,390 
expenses prepaid 66,510 94,882|Prov. for silicosis 
CN ks etdiwden 553,024 148,077 assessment _-_ ___ 77,977 63,123 
aie pth inne 475,805 447,291) Prov’n for taxes... 887,223 899,395 
Marketable securs.14,952,360 13,715,945 | Reserve for deprec. 
Accts. & int. rec’le 103,193 103,448 and depletion.. 8,900,724 7,778,781 
Supplies at cost_.. 330,194 336,357 | Earned surplus__.12,145,858 11,537,172 
Capital surplus... 243,219 225,315 











TOG sc-csgens 26,975,156 24,833,327 
—vV. 146, D. 757. 


Mangel Stores Corp.—Preferred Dividend Omitted— 
Directors took no action on the dividend usually due at this time on the 
$5 convertible preferred stock, no par value. A regular quarterly dividend 


vebeliens 26,975,156 24,833,327 


of $1.25 per share was paid on March 15, last.—V. 146, p. 1716 
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Avenue Elevated Sale to City 


Chronicle 


Manhattan Ry.—~Sizth 
Opposed by Directors— 


The sale of the Sixth Avenue elevated line to the City of New York for 
$12,500,000, as agreed to by the Merle-Smith bondholders’ committee, 
would be disastrous to all Manhattan Ry. bond and stock interests, the 
board of directors of that company declared June 1. The board adopted a 
resolution describing the transaction as ‘‘improvidential, unauthorized and 
against the best interests of the company.’’ 

Theodore 8. Watson, Vice-President of the company said that if Mayor 
F. H. LaGuardia was under the impression that sale of the Sixth Avenue 
elevated line is a ‘‘quick or cheap means of consummating unification, he 
has been very badly advised as he is needlessly forcing the parties in in- 
tore ue . sestty protracted litigation which will take many years.” 
amet A eD- , 


Margay Oil Corp.—£arnings— 











Years Ended Dec. 31— 1937 1936 1935 
OV Slit lad Hee akem atta aaans $886,562 $538,664 $405,185 
Gas and steam sales_______...__._.- 6,49 .990 4,916 

OUND ones nacnubcudess Geek 893 ,061 $543 ,654 $410,101 
Oper. exps. (excl. deplet. & deprec.) - - 95,55 79,186 69,558 
General expenses... ..............- 88,142 80,525 69,156 

Net profit from operations. -_~-____- $709 362 $383 ,944 $271,386 
Income charges, net___._.____..___- 75,289 93 ,421 ,046 
Prov. for depletion & deprec____---- 145,030 112,93 103 ,261 

EE ELE ADs 9 Poe T $489 ,043 $177,588 $93 ,578 
pc i pt 2 ia Res Ss 149,798 112,318 74,878 


9, 
Rarnines for 3 Months Ended March 31 
_3 Months Ended March 31— 1938 
Net profit after taxes and charges__....-.------- $102,603 
Earnings per share on common stock. __.._-.----- $0.69 


Condensed Balance Sheet Dec. 31, 1937 

Assets—cash, $74,578; Notes and accounts receivable, $86,936; in- 
ventories, $35,452; investments, at cost, $7,921; fixed assets, at cost (net), 
$2,042,296; deferred debit items, $114,278; total, $2,361,461. 

Liabilities—note payable—bank, $250,000; Accounts payable, $13,595; 
Accrued wages, taxes, &c., $5,189; Dividends payable, $37,756; capital 
stock (150,160 shares, no par, $1,460,785; less treasury stock, 242 1-5 shs., 
$4,583) Pi, 956 253: surplus from operation, $598,669; total, $2,361,461. 
—V. a. ; 


Master Electric Co.— Dividend Reduced— 

The directors on May 31, declared a dividend of 25 cents per share on the 
common stock, payable June 21 to holders of record June 6. This conipares 
with 40 cents paid on March 21 and on Dec. 20 and on Oct. 1, last; 25 cents 
per share paid each quarter from Jan. 2, 1936 to and including July 1, 1937, 
and dividends of 15 cents paid each three months previouny. n addition, 
an extra dividend of 25 cents was paid on Dec. 10, 1936.—V. 146, p. 3192. 


1937 
$93 ,126 
$0.62 


Memphis Power & Light Co.—Earnings— 

















Period End. April 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues ____-_ $755,595 $740,221 $8,934,766 $8,139,204 
Oper. exps., incl. taxes 475,027 462,20 5,591,593 5,261,198 
Prop. retire. res. approps 62,835 64,617 740,287 696,328 

Net oper. revenues __-_ $217,733 $213,400 $2,602,886 $2,181,678 
Other income (net) _ _ ___ 3,789 7,631 48,593 32,264 

Grossincome_____... $221,522 $221,031 $2,651,479 $2,213,942 
Int. on mtge. bonds___- x1, 4 737 ,375 737,375 
Other int. & deductions - 3,201 3,086 39,284 42,305 

Netincome:.._...--. $156,873 $156,497 $1,874,820 $1,434,262 
Divs. applic. to pref. stocks for the period, whether 

ERE DRS BOR RE RES ee a tai 394,876 394,876 

ee eee wih co ac anleisd: & le a ieee anaes $1,479,944 $1,039,386 


Note—Includes provisions of $90,000 and $76,199 for Federal surtax on 
undistributed profits for the 12 months ended April 20, 1938 and 1937, 
respectively.—V. 146, p. 2860. 


Middle States Telephone Co. (Ill.)—Bonds Authorized— 

The Illinois Commerce Commission has authorized the company to 
issue $950,000 44% first mortgage bonds. Company plans to apply pro- 
ceeds to redemption of $925,000 of 6% bonds and to retirement of $25,000 
of 7% preferred stock.—V. 146, p. 114. 


Midland Steel Products Co.—No Dividends Deferred— 

Payment of common and non-cumulative preferred dividends were not 
discussed at the directors meeting held June 2. A dividend of 50 cents per 
share was paid on the no par common shares on April 1, last (See V. 146, § 
1717) and a regular quarterly dividend of 50 cents was also paid on the $2 
non-cumulative preferred stock on April 1 last.—V. 146, p. 3022. 


Midland Valley RR.—Earnings— 




















April— 1938 1937 1936 1935 
Gross from railway----- $97 ,251 $119,077 $111,136 $98,930 
Net from railway - ~~. --- 30,400 47 ,593 39,096 35,126 
Net after rents_...._-- 15,008 30,529 24,508 20,135 

From Jan. 1— 

Gross from railway_.__- 398,126 472,192 489,132 404,870 
Net from railway ------ 140,425 219,980 237 475 159,904 
Net after rents__.._--- 68,619 145,552 171,345 92,931 
—V. 146, p. 2860. 
Minneapolis & St. Louis RR.—Annual Report— 
Traffic Statistics for Calendar Years 
A mil ted 1997-3 1976-70 35 36 1994.33 

er: es operated - ; j d 
Scanned... 126'38 135'944 141/217 ‘151,541 
Pass. carried one mile... 7,852,666 8,460,808 9,222,002 10,164,568 
Rate per pass. per mile... 1.741 cts. -770 cts 1.749 cts. 1.796 cts. 
Revenue freight ,tons... 4,747,388 4,786,494 3,932,667 3,700,968 
Rev. freight carr. 1 mile.840,000,803 844,453,245 691,000,124 659,101,502 
gate per ton pe aes, sees 0.900 ti 1.01) cm 1.04) ce 

arns. ass. tr. e : : é ¥ 
Earns. per frt. tr. mile. - $4.59 $4.64 $3.79 $3.60 

Earnings for Calendar Years 
assen: 3136 747 3149778 3187326 3139592 
eee --"°°"*°*---* ae 364,176 6.983.932 6,860,996 
Mail, express, &c...--- 425,650 410 465,533 470,593 
Total oper. revenue.. $8,660,085 $8,955,364 $7,610,791 $7,514,181 
eens e eee of way, & 1,290,940 1,200,099 1,000,300 1,089,135 
0 , ’ ’ ’ , , ’ oe ,’ 
Maint of equipasent... Paes ,996 1,413,514 1,396,833 1,521,784 
Transportation expenses 3,499,740 3,601,126 3.553,003 3,558,927 
Traffic expenses....--- 506,145 453, 69,295 264,908 
General: he... cies med 453,156 447 536 443 950 388,647 
t .fromry. oper. $1,535,108 $1,839,922 $847,410 $690,779 
Railway tax accruals... ‘337,438 ‘503.498 290.967 337.862 
Uncoll. railway revenues ------ _ ------ 4,022 3,640 
.income. $1,197,670 $1,336,424 $552,421 $349,276 
ent’ oanip nes Dr) 653 ,360 552,267 406,640 269,965 
Jt. facil. rent—net (Dr). 41,095 58,435 44,160 38,588 
y .income.. $503,215 $725,722 $101,621 $40,723 
anaes by tt Sed ahiay 85,055 133 005 88,527 67,751 
~ Se $588,270 $858,727 $190,148 $108,475 
perontunmeaihi, TSS LORE TSN 1 eget 
funded debt-.- 4 ‘ P ° ¢ d * ’ 

Miscell. income es- _' 93,983 __ 122.399 76.200 64,204 
Net deficit. .......-- $2,418,069 $2.203,028 $2.855,645 $2,943.072 
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Balance Sheet Dec. 31 
a1937 al936 
Assets— ~ $ 
Invest.in rd.& eq.: 

Road - 47,959,140 49,334,418 
9,371,282 
3,311,021 

329,186 

272,948 


21937 21936 

TAabtlittes— 3 
Capital stock 25,285,735 25,282,183 
Stk liab.forconver 506,865 510,417 
Grants in aid of 

construction ..-. 33,276 8,741 
Funded debt... ..44,061,316 43,911,220 
Receiver’s certif.. 604,520 1,007,250 
Traffic & car serv. 

balances payable 310,967 406 ,681 
Audited accts. and 

wages payable... 488,648 528,192 
Mise. accts. pay’le 62,630 191,516 
Mat’d int. unpaid. 37,186,527 34,347,232 
Unmat. int. acer’d 309,080 312,100 
Unmat. rents accr. 44 
Other current liab- 54,872 
Deferred liabilities 9,848,321 
Tax liability 261,467 
Ins. & casualty res 204,465 
Accrued deprecia- 

tion (equipment) 
Oth. unadj. credits 961,120 
Adds.to prop thru. 

income &surplus 112,235 107,438 
Profit & loss, def.. 42,523,746 38,360,527 


9,416,999 
3,196,960 
333,163 
278,815 


Gen 
Misc. phys’! prop. 
Invest. in affil.cos_ 
Deposits in lieu of 
mtgd. prop. sold 180 
591,657 
185 


180 
1,198,840 
140,292 


60,270 
213,708 
213,287 
719,261 


Special deposits - - 
Traffic & car serv. 
balances receiv - 
Net bal. rec. from 
@ agents & conduc 153,814 
Misc. accts. receiv. 269,727 
Material &suppl.. 944,322 
Rents receivable _- 22 
6,306 
3,879 
7,514,062 


77,130 


9,729,408 
457,668 
211,482 


3,041,501 
807,089 


Other curr. assets 
Wkg. fd. advances 
Other def'd assets - 
Rents & ins. prems 

paid in advance. 
Disct. on cap. stk- 
Disct. on fd. debt- 
Oth. unadj. debits 


7,528,765 2,928,412 
5,251 
8339,182 
819,100 
786,814 


6,105 
8,339,182 
875,422 
581,589 











80,696,710 82,499,635 
a Corporate and co-receivers report. 
Earnings for April and Year to Date 
April— 1938 1937 1936 
Gross from railway $675,811 $667 305 $708,881 
Net from railway 84,604 95,99: 125,702 
def12,441 26,950 


Net after rents 12,521 
py From Jan. 1— 

2,639,908 2,553,080 2,612,769 

: or 248,158 299,811 


Gross from railway 
9,295 48, 
def122,580 def36,652 defl 


80,696,710 82,499,635 


Net from railway 
Net after rents 69,644 
—V. 146, p. 2860. 


@ Midvale Co —7'0 Pay 75-Cent Dividend— 

The directors have declared a dividend of 75 cents share on the 
yy ey stock, no par value, payable July 1 to holders of record June 18. 
Ajlike amount was paid on April 2, last, and compares with $2.50 yes on 
Dec. 18, last; $1.50 paid on Oct. 1, iast; $1.25 paid on July 1, 1937; 75 
paid on April 3, 1937; $3 on Dec. 19, 1936; $1 on Oct. 1, 1936; 50 cents on 

uly 1 and April 1, 1936; $1 on Dec. 7, 1935, and on Nov. 7, 1934; 50 cents 
on Jan. 1, 1933; 75 cents on Oct. 1, 1932, and from Jan. 1, 1930 to and 
a ay 1, 1982, quarterly distributions of $1 per share were e.— 
‘ e z 


Milnor, Inc.—Pays 35-Cent Dividend— 

Company paid a dividend of 35 cents per share on its capital stock on 
May 31 to holders of record May 25. This gr po with 10 cents paid on 
March 1, last; 15 cents paid on Dec. 1, last; 10 cents paid on Sept. 1 and 
on May 29, 1937; 30 cents veld on May 20, 1937, and 10 cents paid on 
March 5, 1937, and on Dec. 12, 1936, this last beng the first dividend paid 
—_ Mr on } Pal when a dividend of $1.15 per share was distributed. 
—v. » D. 1559. 


Mississippi Central RR.—Larnings— 
1936 1935 


April— 1938 1937 
Gross from railway $53, $80,734 $75,590 $60,261 
Net from railway def4 ,428 18,739 21,626 9,560 
Net after rents def13 ,676 8,430 13 ,966 3,107 
252,984 304,303 279,825 215,687 

54,568 62,92 


22,924 , ¢ 16,112 
def17 ,156 14,986 35,122 def8 ,892 


cents 


a from railway 
Net from railway 
Net after rents 


Mississippi Export RR.— Securities— 

The Interstate Commerce Commission on May 24, authorized the com- 
Pany to issue from time to time not exceeding $25,000 of promissory notes, 
and to pledge and repledge as security therefor not exceeding $100,000 of 
lst mtge. 6% bonds.—V. 140, p. 2190. 


Mississippi Power Co.—Earnings-— 
Period End. Apr.30— 1938—Month—1937 
Gross revenue $288,8 $272,620 
x Oper. exps. and taxes_ 169.626 
Prov. for depreciation- . 


1938—12 Mos.—1937 
$3,537,044 $3,222,778 
2,252,652 2,084,996 
9,000 204,000 108,000 
$93,993 $1,080,392 $1,029,782 
51,395 615,043 655,856 


$42,598 $373 ,926 
21,088 2 2 








$465,348 
253 ,062 





$21,509 $212,286 $120,864 

x No provision was made in 1936 or 1937 for Federal surtax on undis- 

tributed profits as all taxable income was distributed. No provision has 
been made for such tax in 1938.—V. 146, p. 2860. 


Missouri & Arkansas Ry.—Earnings— 


F April— 1938 1937 1936 

Gross from railway $61,962 9,590 $85,646 
Net from railway def3 ,276 21,214 20,731 
Net after rents def13,121 7,503 8,845 


319,152 366,249 319,907 
560 


20,924 44,667 63, 
def24,953 def8 ,882 20,393 


from railway 
Net from railway 
Net after tents 


Missouri Gas & Electric Service Co.—Earnings— 
Period Ended March 31, 1938 12 Months 
Total 9 ting revenues ert Kee 


expenses x 
State, local & miscellaneous Federal taxes 47 ,567 
Federal normal and State income taxes 858 7,895 


veg 
} ‘Net operating income $134,742 
er income (net) 1 


F po income 








$134,743 
57,198 


$75,943 
Note—The accrual for Federal normal income tax has been computed in 
accordance with the requirements of the Revenue Act of 1936. It is es- 


timated that the com has no lia ributed profits 
tax.—V. 146, p. 5050 bility for Federal undistributed pro’ 


t Monarch Mills—Smaller Dividend— 

' Directors have declared a semi-annual dividend of $1.50 per share on the 

common stock payable July 1 to holders of record June 24. Ar ar semi- 

annual dividend of $3 per share was paid on Jan. 3, last.—V. 132, p. 866 
Monongahela Ry.— Earnings— 


Arpil— 1938 1937 1936 1935 
Gross from railway 73,996 $369 ,096 $214,392 
Net from railway 42,642 226,072 108,877 
Net after rents 40,370 101,154 19,719 

1,595,944 


1,308,554 
, 779 
488,341 





+ 52,412 
965,301 


5 328 
129,948 


379.499 


Net 
—V. 146, p. 2860. 


Chronicle June 4, 1938 


Monroe Loan Society— Smaller Class Dividend Resumed— 

Directors have declared a dividend of five cents share on the class A 
stock payable June 24 to holders of record June 15. A dividend of eight 
cents per share was paid on Sept. 1, 1937. 


Stop Order Proceedings Dismissed— 

The Securities and Exchange Commission has ordered that a certain stop 
order proceeding under Section 8(d) of the Securities Act of 1933, as amended 
heretofore instituted and until now pending with respect to the registration 
statement (2-3205), be dismissed.—V. 145, p. 1592. 


Mountain States Power Co.—Earnings— 


Years Ended Feb. 28— 
Operating revenues 
Operating expenses, maintenance and taxes 


1938 1937 
$4,131,785 $3,711,109 
2,722,074 2,446,414 


Net oper. rev. (before approp. for retire. res.).-. $1,409,711 $1,264,695 
Rents from lease of properties 243,315 242,860 
Interest on securities and notes receivable, &c---~- 


Income from merchandise and jobbing (net) 





2.334 , 
Dr55 603 Dr11,930 





Net operating revenue and other income (before 
appropriation for retirement reserve) 


$1,599,758 $1,498,327 
Appropriation for retirement reserve 300,000 300,000 





Gross income : $1,198,327 
Rent for lease of electric property f 
Interest on funded debt 477,521 
Amortization of debt discount and expense 4 45,917 
Other interest (net) 385.180 

14,948 13,563 


Other income deductions 

Net income $395,162 $266,145 

Notes—(1) In the above comparative summary of income accounts, net 
income for the year ended Feb. 28, 1937, has been reduced by $29,267, to 
reflect adjustments applicable to the period of 1936 included therein of 
amortization of debt discount and expense charged to surplus in 1937 and 
sundry other items charged or credited to surplus in 1937 which have been 
applied retroactively in the accounts. (2) No provision has been made 
for Federal income tax or for surtax on undistributed profits for the years 
1936 or 1937 as it is estimated that no such taxes will payable for those 
years.—V. 146, p. 3510 ? 


Mountain States Telephone & Telegraph Co.— 
37 Underwriters Named for $30,000,000 Loan— 


The company filed on June 2 with the Securities and Exchange Com- 
mission an amendment to its registration statement under the Securities 
Act of 1933 covering $30,000, of 34%% 30-year debentures, naming 
37 underwriters and the amount underwritten by each as follows: 

Morgan, Stanley & Co., Inc..$5,000,000; W. E. Hutton & Co 
Kuhn, Loeb & Co Lehman Brothers 
Kidder, Peabody & Co F.8. Moseley & Co 


d y Schollkopf, Hutton & Pom- 

First Boston Corp 1,750,000 eroy, Ine 
Brown Harriman & Co., Inc_- 1,750,000| Securities Co. of Milwaukee, 
Smith, Barney & Co 1,750, 
Blyth & Co., Inc ¢ 
Bonbright & Co., Ine R Ine 
Mellon Securities Corp White, Weld & Co 
Lazard Freres & Co 000 | Coffin & Burr, Inc 
OE ES ——E—EeEEyy 
Bosworth, Chanute Loughridge Dean Witter & Co 

& i, a, ar oa cnccannnee 
Clark Dodge & Co Jackson & Curtis_...---- nn 
Dominick & Dominick Glore, Forgan & Co 


Estabrook & Co 
Goldman, Sachs & Co Blair, Bonner & Co 
Alex Brown & Sons 


Harris, Hall & Co., Inc 
Central Republic Co 








Hornblower & Weeks o 

The debentures will be redeemable at the option of the company in whole 
or in part Lg 60 days’ notice on any interest date at the following price 
with accrued interest: To and incl. June 1, 1943, 10714; thereafter to and 
incl. June 1, 1948, 105; thereafter to and incl. June 1, 1952, 103%; there- 
after to and incl. June 1, 1958, 10244: thereafter to and incl. June 1, 1964, 
101%, and thereafter at 100.—V. 146, p. 3509. 


Mullins Mfg. Corp. (& Subs.)—Earnings— 


3 Months Ended March 31— 1938 1937 19: 3 
Gross profit $172,878 373,457 $322,659 
227,840 216,517 168,920 


x$156,940 $153,739 
785 


x$166,320 $159,524 
445 4,777 








Loss 
Inventory adjustments, &c 
Depreciation and amortization 
Subsidiaries’ operating loss 
Federal income tax 





$135,086 $119,088 x$117,837 


x Profit. y Revised by company.—V. 146, p. 3345. 

Nashville Chattanooga & St. Louis Ry.—Harnings— 
April— 1938 1937. 1936 1935 
Gross from railway $1,336,816 $1,154,534 $1,139,689 

310,8 34,430 190.069 


Net from railway J 0,871 1: 
Net after rents 126,017 199,953 64,395 
4,182,700 
159.387 


4,427,009 5,189,353 4,455,308 
751,878 1,021,241 540,668 
325,075 632,557 293 ,684 
—V. 146, p. 2861. 


National Gas & Electric Corp. ( & Subs. )--Bernings—- 
eriod End. April30—- 1938—Month— ~saepree 
Quantinrvenains $104,726 $94,166 $1,260,169 $1,097,079 


Gross incom fter 
ore 17,973 20,925 242,317 249,865 
9,535 14,765 149,193 175,653 
rovision has been made for the Federal surtax on undis- 
tributed profits for the year 1938 since any liability for such tax cannot be 
determined until the end of the year.—V. 146, p. 3194. 


National Sugar Refining Co. of N. J.—To Pay 25-Cent 
Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, yable July 1 to holders of record June 7. Previously, reguer 
q rterly dividends of 50 cents per share were distributed.—V. 146, p. 2379. 

National Tea Co.—Sales— 

Sales for the four weeks ended May 21, 1938, amounted to $4,260,380, 

Y= nee oye ey $4,497,374 for the corresponding four weeks of 1937, a 
ecrease of 5. é 
The number id taeeen in operation decreased from 1,235 in 1937 to 1,116 


at May 21, 1938, resulting in a increase of 4.83% in average sales per 
location.—V. 146, p. 3195. 


Nevada Northern Ry.—£arnings— 

Ana 1938 1935 

Grote from railway... $41,950 sige $28,732 
‘om wi 2D 5 ’ 

Net after rents... 7'726 26'896 988 


Gross from railway 162,823 116,870 
Net from railwa, 52,317 74,753 16,983 
Net after rents_ 34°280  —«78.013 66 5. 
—V. 146, p. 3023. 
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National Power & Light Co. (& Subs. )—Earnings— 





Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Subsidiaries— 
Operating revenues-- --- $21,524,992 of. 178,875 t+ 567 Ss $79. 889 267 
a Oper. exps., incl. taxes 12,461 cot 11,923,295 8,494,161 5,736,781 
Prop. retire. res.approp. 1,777.2 1,718,580 7,743,084 48-7002 236 





Net oper. revenues... $7,286,027 $7,537,000 $28,330,608 $27,452,250 


Rent for lease of plants 








ON ob tcndtinn dale se 1,020 35,911 cCrl11,465 142,377 

Operating income... $7,285,007 $7,501,089 $28,342,073 $27,309, 873 
Other income.......... 65,947 74,447 340,566 402 ,382 
Other income—deduc’ns 52,979 55. 633 256.428 276, 546 

Gross income_._---_-- $7,297,975 $7,519,903 $28,426,211 $27,435,709 
Int. to public & other 

deductions-_-..--...-- 2,983,609 3,037,956 12,006,142 12,321,231 
Int. charged to constr’n_ Cr2 ,230 Cr3 ,999 Cr19,800 Cr16,489 

















eee ae $4,316,596 $4,485,946 $16,439,869 $15,130,967 
Pref. divs. to public__.. 1,515,416 1,515,768 6,062,130 6,063 ,174 
Portion applicable to mi- 
nority interests_---_-_- 320 2,774 2,671 8,550 
Net equity of N. P. ' 
L. Co. in inc. aa $2,800,860 $2,967,404 $10,375,068 $9,059,243 
Nat. Pow. & Li ht i. _ 
Net equity of N. &L. 
Co. in inc. of A. tees $2, nee. 000 $2,967,404 $10,375,068 $9,059,243 
Other income. __....._- 179 7,499 126,155 106,227 
Ce $2,809,039 $2,974,903 $10,501,223 $9,165,470 
b Expenses, incl. taxes__ 37,003 37,695 173,482 a 
Int. & other deductions _ 340,941 340,539 1,358,603 1,356,639 
Bal. carried to consol. 
earned surplus---_-_- $2,431,095 $2,596,669 $8,969,138 $7,591,190 
a Incl. prov. for Fed. sur- 
tax on undist. profits_ $41,730 $19,251 $133,158 $78,066 
b Incl. prov. for Fed. sur- 
ee a ee ae ee 2,139 1,411 


ec Addition due to reclassification of accounts. 

Notes—(1) The statement includes full revenues of a subsidiary without 
provision for possible revenue losses, not exceeding $120,000 for each 12 
month period, from natural gas rate reduction now involved in litigation. 
(2) Figures for 1936 as previously published have in certain cases been re- 
arranged in this statement. 

Comparative Statement of Income (Company only) 


Period End. March 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross income: 








From subsidiaries___. $2,430,825 $1,303,508 $7,526,193 $6,409,242 
a 8,179 7,499 126,155 106,227 
Total income---_-_-_- $2,439,004 $1,311,007 $7,652,348 $6,515,469 
Expenses, incl. taxes___ 37,003 7,695 al73,482 b217,641 
Int. & other deductions_ 340,941 340,539 1,358,603 1,356,639 
Net income. -.-____.-- $2,061,960 $932,773 $6,120,263 $4,941,189 


a Includes Federal surtax of $2,139 on undistributed profits for the year 
1937. b Includes Federal surtax of $1,410 on undistributed profits for 
the year 1936. 

Note—No provision for Federal surtax on undistributed profits has been 
made to date for 1938. 

Summary of Eearned Surplus for the 12 Months Ended March 31, 1938 

(Company only) 
OE EE ee ee ee ee $6,063,190 
Miscellaneous adjustments (net)-........---.-.--..-.--..--- 7,260 


NS ci Dae a ea ease ei eee ere ene lS ee kee $6,055,930 
Net income for the 12 months ended March 31, 1938__---_-___- 6,120,263 
NN Si id eee beds EOES od dSek sNews atau de abana $12, ie. 193 
Div re ena on ee NE MON. a oi ice kidctisna tb aanadene $1,678,296 
pe ey es Sere 3,273,670 
GE, FE Bs Be oe Kad ednnnks ovenectancion $7 ,224 ,227 


Balance Sheet March 31, 1938 (Company Only) 





Assets— | Ltabilities— 
Investment in subs., &c___.$141,920,054 | x Capital stock (no BaP)... SPs 839,094 
Cash in banks—on demand - 10,018,073 |6% gold debentures. _______ 9,500,000 
Time deposit. ------- when 250,000 | 5% gold debentures_-_-____- 15,000,000 
Special deposit__.__....--- 375, 000 | Preferred div. declared __--__ 419,574 
Short-term notes_____.__-- 3,057,585 | Accounts payable.________ 32,462 
Loan receivable from sub _- - 100,000 | Interest accrued_________. 407,500 
Accts. receivable from subs_ 280,199 | Taxes accrued___._____._-_ 32,217 
Accts. receivable from others 8,782 | Reserve (appropriated from 
Unamort. debt diset. & exp_ 2,571,754 capital surplus)__._____- 281,378 
Other deferred charges -- --_- 155,005; Earned surplus____..____. 7,224,226 
o PEE FAs dni $158,736,453 WOON den den dueane viene $158,736 ,453 


x Represented a gf $7 preferred, cumulative (entitled upon liquidation to 
$100 a share); Sn with $6 preferred; authorized, 9,063 shares; out- 
preferred, cumulative (entitled upon liquidation to 
$100 a share); 5 spark _—_ with $7 preferred; authorized, 500,000 shares; 
outstanding, 279,71 hares. Common; authorized, 7, ,000 shares: 
corneas (less 12,810 shares in treasury), 5,456,117 shares.—V, 146, 
Pp. F 


New Orleans Texas & Mexico Ry.— Earnings— 


April— 1938 1937 1936 1935 
Gross from railway _---- $231,467 $268,196 $224,723 $145,358 
Net from railway _-_-_- 91,760 118,046 86,505 38,503 
Net after rents________ 94,720 107,161 66 406 46,163 

From Jan. 1— 

Gross from railway _---- 971,518 1,170,009 811, <7 614,619 
Net from railway ------ 423,199 605,121 280.723 178,726 
Net after rents______.- 421,933 545,198 223,655 212,373 


—V. 146, p. 3348. 


New Idea, Inc.—Larnings— 
Income Account for Year Ended Dec. 31, 1937 
OPO bn bie ta ee bear ee dos anes aside osecd peo coenksen’s $5,107,376 
Cost of sales & operating expenses. ----.....---------------- 3,984,697 
ey nk. we shalt sire de wht ode 
Provision for doubtful receivables--.--.....-.---.-----...---- * 


IE Se st ceca ten deenest+cnssceageenenennicaeh $1,031,872 
Int., purchase discounts and miscellaneous income----.-._._-_- 30,068 


CEE LEG eT Ne Te ey Pe eae ne Oe $1,061,940 
TRS Dir aikckawa thinners Konbkners Qaeda bnnnenees ie 940 
Expenses in connection with common stock financing 27,075 


incurred 
Unamort. bal. of designs, pats. and trade-marks written down to 





Cina eacetnesnecsatsaapadnes semana 26,655 
PE EE EE wn encccsibbakebaanadusebsscvcsecénatn 150,557 
ES Cn ct ebeereeaeiensees veces inh 13,429 
Federal surtax on undistributed earnings-__..._...---.-._---- 86,586 

Net DROEIG.. .. . « - 2 - 2 wn on wn nn ene enn nn nc ceenne $756,698 
Dividends paid on common stock.--.-..-------------------. 332.9 
Earns. per share on 272,000 shs. of common stock.---......-.- $2 

Balance Sheet Dec. 31, 1937 
bills (at cost), $1,199,125; 


arp $183,787; U. 8. weseuey 

" Feceivables: (of which a total $39,867 is due after Dec. 31 s 

938), $871, we 1,233,908; prepaid expenses, supplies — 
advances, eo plans and equipment (at cost less reserves for d 
oe $560,663; patents and trade-marks, $1; total, $4,110, 


ities—Accounts poponie. $43,907; commissions to salesmen and 
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branch managers accrued, $68,339; salaries and wages accrued, $40,953; 
Sun pre expenses, $10,147; Federal income taxes, $250,571; other taxes, 

972; reserve for possible future inventory price deciines and conting- 
encies, $300 000; common stock (272,000 shares no pat). $2,252,000; 
earned ae $1,098,718; total, 34° 110,607.—V. 146, p. 3511. 


New Orleans Public Service Inc.—Earnings— 


Period End. April 30— _1938—Month—1937 1938—12 Mos.—1937 
$1 1.68%. 226 $3. 337 .834 sii: 406,668 














Operating revenues_____ $1,506,681 
Oper. e , incl. taxes_-_ 975, ‘274 96.537 2'418,2 93 11:862,040 
Prop. retir: res. approp- 177 ,000 ia ,000 13124000 2,124,000 
Net oper. revenues... $354,407 $383,689 $3,795,541 $3,420,628 
Other income (net) _____ 1,191 918 15,411 18, 
Gross income____.___ $355, 598 $384,607 $3,810,952 $3,439,513 
Int. on mtge. bonds. -___ 200,864 205,359 2,436,238 2,484,166 
Other int. & deductions_ 20,542 18,259 266,702 222,454 
Int. chgd. to construct’n Goatees | 4. «teams Cr27,652  i=------ 
Net income-_-_-_...... $140,366 $160,989 $1,135,664 $732,893 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid_______.__-__- 544,586 544,586 
I 5 CMICRAE ON By. RIM GAT DIR $591,078 $188,307 


x Dividends accumulated and unpaid to April 30, 1938, amounted to 
$2,768,312. Latest dividend, amounting to 874 cents a share on $7 pref. 
stock, was paid on April 1, 1938. Divs. on this stock are cumulative. 

Note—Includes provisions of $265,200 and $550,900 for Federal surtax 
op undistributed profits for the 12 months ended April 30, 1938 and 1937, 
respectively.—V. 146, p. 3024. 


New York Connecting RR.—Earnings— 








April— 1938 1937 1936 
Gren from railway ._-- $178,836 $254,080 $224,629 $209. *057 
Net from railway _.___-_ 128,071 202 ,547 177,710 167,800 
Net after rents. _.____. 60.062 144,464 107 ‘674 95,483 

From Jan. 1— 
Gross from railway -_-.-__-. 680,572 1,005,449 941,931 935,118 
Net from railway _-_--_--. 449,377 816,913 748,000 730,943 
Net after rents_.__.._- 197 ,447 577,726 476,277 460.439 
—V. 146, p. 2861. 

New York State Electric & Gas adc eaters 

Calendar Years— 1937 1936 1935 1934 
Operating revenues... _- $23 347,004 $14,633, 351 $13,723,190 $13,205,606 
Operating expenses... ... 13:245.318  8,291:424 7.617.262 6,923,539 

aintenance..._.....-. 1,594 435 ~—«1,068 "304 1,095,516 : ,025,639 
Prov'n for retirements, 

renewals and replace- 

ments of fixed capital. 1,403,244 631,054 593,131 337 ,854 
Federal income tax_.-.-. 85.832 189,047 236,635 306,438 
Cee CREE. paconcivaas 2 ,062 ,502 999 446 898,866 897 ‘718 

Operating income... $4, 955, 671 $3,453,975 $3,281,781 $3,714,417 
Other income__.__...-- 292°849 284,398 151,387 147 ,543 

Gross income._____-. $5,248,520 $3,738,373 $3,433,168 $3,861,960 


Interest on funded debt. 2,583,398 1,730,680 1,592,235 1,586,830 








Interest on unfund. debt 574,314 302 ,367 3,456 153,134 

Amort. of debt discount 
and expense.___...-- 158,890 114,845 113,312 113,215 
Amort. of misc. suspense 96 ,563 73,016 70,563 70,563 
Prov. for loss of sub. co- th... ehdenwe- 3° AR 4 > oe 

Interest charges to con- i 7 3 

struction—Cr_.....-- 45,859 5,456 5,938 6,073 
Net income__..-...- $1,868,993 $1,522,921 $1,459,540 $1,944,291 

. on 5% cum. pref. 
set aidclasmiatadeteiaabeal 41,000 shdintis ~biwes samewe 

phe on $1.25 cum. pref. 
Nix x anpentiiicennncnsianinie | Ser ee ee ee reeense ae 
Divs. on common stock. 1,200,000 1,175,000 1,775,000 2,831,000 
Balance, surplus. -.-- $627 ,299 $347 .921 def$315,460 def$886,709 


Note—T he above statement includes results fo operations of merged com- 
panies for the year 1937. Operations for 1936, however, include only one 
month's operations of Elmira Light Heat & Power Cor , which Was mer 
as of Nov. 30, 1937. The operations of New York Central Electric Corp. 
and Empire Gas & Electric Co. are not included for the year 1936 since these 
companies were merged during 1937 as of Dec. 31, 6. 

Balance Sheet Dec. 31 

















1937 1936 1937 1936 
Assets— > 7 TAabilities— ~ 
Plant, prop., &c-124,381,925 88,019,967 | $5 cum. pref. stk. 
Investments ---- 729,472 579,100 (9100 par).... 3,871,600 ...-.. 
Notes&accts. rec. $1.25 cum.pf.stk 
from sub. & af- ($25 par)----- TELOO \.. szsvas 
filiated cos ---- 129,468 335,370 |\Common stock __b23,771,668a23.771,668 
Depos. for mat'd Funded debt._.. 52,372,000 40,596,900 
bonds & bond Note & accts.pay. 
int. (contra) - - 145,487 23,110 to affil.cos_._.. 5,421,338 4,026,535 
Depos. for sinkin Purch. money ob- 
tone. &c__- m4 a phhee 137,272 ee eee 200,000 
8 jal deposits - - T0500 - saaded Mat’d bds. & bd. 
Cash (inel. work- i int. (contra) - -- 145,487 23,110 
ing funds) - - - - - 582,853 1,097,589| Notes payable... 1,095,543 ---.-- 
Notes receivable- 13,733 14,850 | Ace’ts payable... 1,724,575 558,980 
Accts. receivable. 2,094,546 1,254,594 | Taxes accrued -- - 732,383 611,735 
Mat’ls & suppl’s- 830,349 702,010 | Interest accrued - 796,547 645,600 
Contra to contin. Misc. accruals - - - 129,378 190,715 
liabil. on note Cons. service and 
Sc. a.  aedhee 20,000; linedeposits... 1,193,268 932,039 
Appl. accts. rec. Conting. liabil. on 
sold (contra).. 1,345,559 901 ,000 note pay. (con- ‘ 
Def. debit items. 5,246,470 5,443,009 De Leleisear..... opanen 20,000 
Guar. of appl'ce 
accts. rec. sold 
(contra) ...-.-- 1,345,559 901,000 
Res. and miscell. 
unadj. credits. 8,249,034 5,859,909 
Contribs. for ext. 
(non-refund.) - 1,009,520 711,802 
Capital surplus.. 33,854,426 18,753,724 
Corporate surplus 242,122 724,153 
nw aes 135,529,450 98,527,870 Total _____...135,529,450 98,527,870 


ted by class A common, 90,000 shares authorized, 41,884 
Pe Goeed and outstanding: class B common, 60,000 shares authorized. 
4,600 shs. issued and outstanding. b Represented by 46,484 no par shares, 
=, 146, p. 3348. 

North West Utilities Co. (& Subs.)—Zerninge— 
4onths Ended March 31— 

Total operating revenues - --------------------- $3, 3.067. 274 $2.94 949, 7-907 
Operating expenses. — = = ouus Wederal taxes... *'400340 878.982 
Federal normal and State income taxes---------- 72,412 56,860 











Net operating income. --.-------------------- $886,178 $877,938 
Other ineome (net) pnhogeon eed cheng tnnasekens 3,689 3,522 
Gross INCOME... - .... - - oe ncceecccsccccenene-- $889 ,867 


$881.460 
Interest on long-term debt--------------------- 460 ,882 455.730 





§ interes (966) <n nna cnccsscnsesesason 6,895 5,2 
y tnt her of aw discount and expense- -- --- 87 432 96,698 
Miscellaneous ioc Geductions, gkbannad bap cake ,521 4,957 
visi for dividends r stocks 
Fe epanias all Ol EPI. « «n2a0c08ce0eee 349,586 349,586 
Net deficit......---.------ e- ee noe n nee enee $18,449 $30,729 
Votes— This scatement does not include the revenues and 
of Lake 8 po A ea nee a On. all of the COMNOD stock of which is 
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ywned by North West Utilities Co., but in which voting control is not held 
due to the regular voting privilege of its outstanding preferred stock. 
(2) The accrual for Federal normal] income tax in the current period has 
been computed in accordance with the requirements of the Revenue Act of 
1936. It is estimated that the company and subsidiaries have no liability 
for Federal surtax on undistributed profits, in the current period.—V. 
146, p. 2703. 


Nicholson Creek Mining Corp.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 3825. 


Northern Indiana Public Service Co.—Earnings— 


Period End. April30— 1938—4 Mos.—1937 1938—12 Mos.—1937 
x Net income $639,391 $747,702 $2,078,941 $1,892,261 
y Earnings per share_--- $0.10 $0.16 $0.39 $0.28 

x After depreciation, interest, amortization, Federal income taxes and 
surtax on undistributed profits. y On 1,806,870 shares of no-par common 
stock.—V. 146, p. 2054. 


Northern Pacific Ry.—Larnings— 
April— 1938 
Gross from railway $4,211,059 
Net from railway - 368,670 
Net, after rents. 71,141 
From Jan. 1— 
Gross from railway - 15,698,105 
Net from railway - aia 792 836 
Net after rents . def279,121 
—V. 146, p. 3025. 


Northern States Power Co. (Del. )— Electric Output— 

Electric output of the system for the week ended May 28, 1938 totaled 
24,518,316 kilowatt-hours, a decrease of 0.1% compared with the corres- 
ponding week last year.—V. 146, p. 3513. 

Northern States Power Co. (Minn.) (& Subs.)—Zarns. 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues____- $8,011,361 $8,079,235 $30,908,525 $30,411,434 

Oper. exps., maint. 
5,074,171 4,886,717 18,710,821 18,365,688 


$2,937,190 $3,192,518 $12,197,703 $12,045,746 
179,261 261,485 972,130 1,025,078 


1936 
$4,429,000 
633,735 
399,768 
16,602,431 
1,451,713 
694 ,822 


1935 
$4,197 ,962 

444,191 

326,810 


15,081,127 
638,335 
130,778 


19,849,806 
3,068 ,292 
2,239,235 





x Net oper. rev__.-_-- 
Other income (net) - - - ~~ 





x Net oper. & 
other income $3,116,451 
Approp. for retire. res_- 540,992 


$2,575,459 
724,904 


150,061 
Cr13,419 
31,091 


Net income.-_..._-.-- $1,682,821 
Divs. on 7% cum. pref. 


rey. 
$3 ,454 ,003 
541,376 


$2,912,627 
1,009,345 


142,210 
6,331 
10,500 
$1,744,240 
243 ,337 
208 ,586 


$13,070,824 
2,445,672 


$10,625,152 
4,801,019 


541,955 
9,936 
42,792 
$5,229,450 
2,296,491 
1,968,531 
160,417 


$13,169,833 
2,442,576 
$10,727 ,257 
2,881,116 
598 ,565 
Cr18,556 
77,172 


$7,188,959 





Gross income 
Int. on long-term debt. _ 
Amort. of debt disc’t & 


Other inc, deductions. _ - 





stock 
Divs. on cum. pref. $5 

series 
Divs. on class A common 
Divs. on class B common 
Divs. on common 1,310,000 819,110 65,243,100 819,110 

x Before appropriation for retirement reserve. 

Notes—(1) As reflected by the above statement, net income of $7,188,959 
for the year ended March 31, 1938, snows an increase of $1,959,510 whe 
com ed with net income of $5,229,449 for the year ended March 31, 
1937. This increase is due to a large extent to a reduction in income taxes 
for 1937, and a reduction in interest charges resulting from the refunding 
of the company’s funded debt during February, 1937. The increase of 
$1,959,510 was offset to the extent of $1,214,583 by dividends on the 
275,000 shares of cumulative preferred stock $5 series, issued and sold 
Feb. 19, 1937, the proceeds of which were used in the said refunding of the 
company’s funded debt. (2) The revenues and expenses subsequent to 
Jan. 1, 1937 are shown in accordance with the classifications of accounts 

rescribed by regulatory commissions effective Jan. 1, 1937 which differ 
n certain respects from the classifications previously followed by the 
companies. In certain instances the figures prior to Jan. 1, 1937 have been 
adjusted in accordance with the new cl. cations of accounts. (3) The 
company has made no provision for Federal and State income taxes for the 
year 1937, as it will claim as a deduction in its income tax returns for that 
year unamorti discount and ex and redemption premiums and 
expense and hm age need interest applicable to bonds redeemed during the 
year 1937, which deduction, it is estimated by company, will result in no 
taxable income for that year. During the period from Jan. 1 to Feb. 28, 
1937, company made provision for Federal and State income taxes in the 
amount of $79,500 which was reversed over the period from March 1 to 
June 30, 1937.—V. 146, p. 3513. 


Northern States Power Co. (Wis.) (& Subs. )—Earns.— 

Years Ended March 31— 1937 
Operating revenues $5,600 ,554 
2,807 ,689 


$2,792,865 
77 236 


1938 
$5,718,228 
2,983 (683 





Net oper. rev. (before a 
Other income (net) 





Net oper. rev. & other income (before approp. 
for retirement reserve) 


$2,870,102 
Appropriation for retirement reserve 449 334 





Gross income 
Interest charges (net) 
Amortization of debt discount and expense 
Other income deductions 


$2,420,768 
2,015,430 
32,3 
9,948 
29,070 
Net income $327 ,057 $333 ,973 
Note—The revenues and expenses subsequent to Jan. 1, 1937 are shown 
in accordance with the classifications of accounts prescribed by r latory 
commissions effective Jan. 1, 1937 which differ in certain pammante trots the 
classifications previously followed by the companies. In certain instances 
the figures prior to Jan. 1, 1937 have been — in accordance with the 
new classifications of accounts.—V_ 146, p. 3513. 
NY PA NJ Utilities Co.(& Subs.)—Earnings— 
12 Months Ended March 31— 1938 1937 
$73,640,424 $70,455,941 


Totalo ting revenues 
Oo t expenses 31,011, 
aintenance 9 5,640, 
5,642,119 


1,555,951 
7,880,157 6,505,292 


$19,377,240 $20,100,973 
1,173,556 








Operating income 
Other icome 


“4 $20,550,796 
. & pref. div. requirements on out- 
12,442,565 


ties of sub. companies 
ties Co.: 





ded debt : 
Amortization of debt d ° 
Dividends on preferred stock 18,414 
$4,451,212 
x No provision is made in this statement for Federal surtax on undis- 
tributed profits, if any, for the year 1938. 


Note—The above figures include operations of all properties now part of 
the NY PA NJ Utilities Co. consolidation irrespective of dates of ac- 
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quisition, with annual income on securities owned and annual r 
on securities outstanding at March 31, 1938.—V. 146, p. 3197, 


uirements 
025. 

Northwestern Pacific RR.—E£arnings— 

April— 1937 1936 1935 
Gross from railway $271,018 $242,525 
Net rai : ° 

fter rents_ def12'847  def38.333 


~~ other 7 
0 .-l— 
ss from 1,054,320 881,370 
21,328 def99,025 
def48,216 def178,469 


def154'658 
712,446 
603,000 


Gross from railway 
Net from railway 
Net after rents 
—vV. 146, p. 2863. 


Nova Scotia Light & Power Co., Ltd.— Larger Div.— 

Directors have declared a dividend of $1.50 per share on the capital stock, 
payable July 2 to holders of record June 18. Previously, regular quar- 
terly dividends of $1.25 per share were distributed.—V. 144, p. 4194. 


O’Connor, Moffatt & Co.—Class A Dividend Passed— 

Directors at their recent meeting decided to pass the dividend ordinarily 
due at this time on the $1.50 class AA stock. A regular quarterly dividend 
of 37% cents per share was paid on this issue on Feb. 15, last.—V. 146, 
p. 1083.—V. 145, p. 616. 


Ohio Brass Co.— Dividend Omitted— 

Directors have decided to omit the dividend crdinarily due at this time 
on the company’s class A and class B common stocks. A dividend of 25 
cents per share was paid on March 24, last, and previously, regular Sa 
terly dividends of 75 cents per share were distributed.—V. 146, p. 1562. 


Ohio Confection Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
class A stock, payable June 15 to holders of record June 4. This compares 
with 50 cents paid on Dec. 15, last, and 25 cents paid on June 15, 937, 
and on Dec. 15, 1936, this latter being the first payment made on the class 
A on since Dec. 16, 1929, when 31% cents per share was paid.—V. 145, 
p.é . 

Oklahoma City-Ada-Atoka Ry.—Larnings— 

April— 1938 1937 1936 1935 
Gross from railway 933.138 $46,561 $ $36,157 


Net from railway ‘ 15,071 ¢ 11,362 
Net after rents def1 ,377 5,160 3,149 
147 402 


From Jan. 1— 
Gross from railway 168,934 146,170 
52,575 57,024 55,636 
17,933 19,179 19,610 


1,155,892 
16,276 
def81 ,726 


Net from railway 
Net after rents 
—V. 146, p. 2863. 
(C. G.) Ovaitts Bakery Corp.— Registers with SEC— 
See list given on first page of this department. 
Outboard, Marine & Mfg. Co. (& Sub.)—FEarnings— 
Period End, Mar. 31— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Gross profit from sales__ $503,344 $485,159 $665,987 $588,139 


Selling, administrative & 
general expenses 317,864 264,412 514,990 417,521 
8,453 28,073 56,906 55,341 


Provision for depreciat’n 28, 
Profit $157.026 $192,674 $94,091 $115,276 
20,686 20,319 


Other income 9,338 13,004 
Total income $166.364 $205,678 $114,777 $135,595 
j 2,576 811 3,812 


Other charges--------- 6,103 
Prov. for Wisconsin and 
24,000 27,000 24,000 27 ,000 


Fed. normal inc. taxes 

Net profit $136,262 $176,102 $82,966 $104,783 

Note—No provision is included in this statement for Federal excess profit 
tax or surtax on undistributed earnings.—V. 146, p. 2863. 


Pacific Can Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1937 
Sales, less returns, allowances and discounts 
Cost of goods sold ¢ : 2 
Selling, general and administrative expenses 











Interest paid 

Miscellaneous deductions 

California State franchise tax 

Capital stock tax 

Provision for Federal income tax 

Provision for surtax on undistributed profits 


Profit for year 

Earned surplus, Dec. 31, 1936___-------- Se eka aie came iors vee 

Prov. for liability for judgment against co. in respect of a claim 
made in 1935, on which an adverse decision on appeal Was ren- 
dered March 2, 1938 

Cash dividends paid on common stock 


Earned surplus Dec. 31, 1087.......--.-.-<-----+------- $639 325 
Earnings per share on 195,000 shs. common stock (no par) - - - - $0.85 
Note—Depreciation provided on plant and equipment charged to profit 
and loss during the year amounted to $121,824. 
Balance Sheet Dec. 31, 1937 

Assets—Cash in banks and on hand, $137,255; surety deposits on appeal 
bond, $24,703; notes and accounts receivable (less reserve for doubtful 
accounts of $15,070), $637,968; inventories, $1,619,169; other assets, 
$184,956; capital assets, at cost (less reserve for depreciation of $610,939) , 
$1,019,628; patents, at nominal value, $1; deferred taxes and unexpired 
insurance, $15,267; total, $3,638,947. 

Liabilities—Notes payable to banks, secured by warehouse receipts for 
tinplate, $449,591; accounts payable, trade, $863,477; Richmond Sanitary 
Co. (affiliated co.), $302; judgment against company, $23,093; accrued 
salaries and wages, $6,307; miscellaneous taxes accrued, $5,639; provision 
for capital stock tax, $7,800; provision for Federal income and undistributed 
profits taxes, $67,000; machinery rentals collected in advance, $5,013; 
common stock without par value (authorized, 500,000 shs.; issued, 195,000 
ane. 2.071 A01; earned surplus, $639,325; total, $3,638,947. V. 146, 
Pp. ‘ 


Pacific Coast Aggregates, Inc.—Earnings— 


Consolidated Statement of Profit and Loss, Jan. 1, 1937 to Dec. 31, 1937 
$1,805,875 


$165,794 
594,125 


Dr23 ,093 
9 


Selling and district general expense 
Homefoffice and corporate general expe! 


nse 121,861 
Selling and administrative expense of wholly-owned subsidiary - 


49,727 
Balance $185,573 
Other income (net) 24,462 


Depletion 24,5) 
Depreciation 180,679 
WEG. WLM... occ coccccsnwscocsscocdabusadusesseessscs $4,827 
Consolidated Balance Sheet Dec. a ye ‘ . 
A —Cash, ,653; trade accounts receivable, $166,673; other curren 
Ps pe og $50 :907; product, merchandise and supply inventories, 
$255,345; insurance and other current expense prepayments, $24,989; 
ct and equipment, less reserve for depreciation, $1,368,- 
rights, less d tion reserve, $3,564,121; real 
it lands), $326,555; investments, $148,649; other 
assets, $37,349; will, $5,000; unamortized balance of development 
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cost of the P-C-A Concrete Structural ome of $35,473, $28,379; other 
deferred charges, $3,970; total, $5,998,346 

Liabilities—Equipment and other purchase notes and contracts, $39,649; 
trade accounts payable, $58,828; accrued expense and other accounts pay- 





-able, $40,921; indebtedness Payable by future deliveries of products, 
$8,538; deferred indebtedness, $15,951; capital and surplus, $5,834,455; 
total, $5,998,346. —V. 145, p. 3354. 

Pacific Car & Foundry Co. ‘ 

Condensed ..Statement of Profit and Loss for Year 1937 

CE os oo ct nciddlnw wb bawinwdh ws csnadbuumdiin miaiinn $4,513,685 
Selling and administrative expenses -_-_..........--.---------- 4,246,690 

DE. soo dt ue Cle ds uae ded addenda bebe cet $266,995 
Cs ioe. > oo emendadice ndbbkickemntbeiah nbn cme 23,959 

I PRD SELIG LOE LE SLA LOE LA OP LIE $290,954 
ia: tts Sots deen heiakcdeth ake ko elcid ee asa 10,86 
RE ap: AAG SEH ORE ET TRS 61,811 
ee eae are 64,233 

Sn Fi a Pe se ES Fa ie $154,048 
ia cnt a RE ek on bs Wkcd eobdd coca, beeen 22,205 


Balance Sheet, Dec. 31, 1937 

Assets—Cash on hand and in banks, $103,011; accts. & notes receivable, 
$197,772; inventories, $685,652; land, bidgs. & mach. (less res. for deprec. 
of $712,164), $743, 357; patents, less deprec., $5,024; Portland plant & 
prop., not being opers. (less posrve I vg deprec., $262,615), $100,460; 
prepaid expenses, $15, 344: total, $1,850,6 

Liabilities—Accounts payable, $359. ore: accrued payrolls, $12, 934; 
real and personal taxes accrued, $23,563; prov. for Federal taxes, $64,2 
class A 6% cum. pref. stock (par $100), $370,083; class B 7% pref., no ~ 
value (authorized 17,000 shares, issued and outstanding 14,995. 12’ shares, 
$628,117; common, no par value (authorized 36,000 shares, issued and 
outstanding 17,999.03 shares), $1, 800; surplus, end of year 1937, $390,424; 
total, $1,850,620.—V. 138, p. 14 


Pacific Tin atic tidied Reduced— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable June 24 to holders of record June 13. - ate > ey sequier 
quarterly dividends of 50 cents per share were distributed. 7B 
3664 for record of extra dividends also previously Dutcibuted” 

Company stated that, although the current dividend is being paid from 
onpee cash and is being charged to surplus, the second quarter — 

ukon-Pacific Mining Co., formerly Yukon Gold Co., will probab 
be approximately $90 before depreciation and depletion and Pacific 
Tin Corp.’s share of these earni on the same basis after taxes and ex- 
penses would probably be about $66,000 or at rate of about 32 cents a share 
on Pacific Tin stock. Pacific Tin expects to notify stockholders after the 
close of the year whether dividend is to be considered as a return of capital 
or as taxable income.—V¥. 146, p. 3350 


Packer Corp,—FEarnings— 








Income Account for the Year Ended Dec. 31, 1937 
Gross sales, less discounts, returns and allowances -_----.-.-.------ $908 ,966 
CE ORI ii nis psi mein 3S 66 AMAS Oo de Kode MER oe wae 279,949 
BE GRIGG hoo 455 ohh b bo <4 eke bebe «dives 54,76 
SPR. 0 icieicsitin db le eas cme ode Re ss bees caeeeb ewes 127,776 
SS 5. GSS gad sa iaich ita leds ie hittin may kth Slides tiller diadila athe wana til 21,25 
SS i ia olin ath uit. deh tact miaties ih acess or GE aie hteg hd oo hace aaiia 109,463 
Selling, general and administrative expenses -_-__.--...---------- 150, 
pre PE ee 8 Ss ES a ee Se ea 1,919 
Operating profit----- ee Pe ee a ee Ee $162,881 
CORI 6 i ik eee ow A eB ewe ieee Pee oye 9,040 
PENS CIN 6 cS al Ohne swie Db a dintwen sipteinmabaaia $171,921 
a 2 a AG OSS es tenant secede eee $ 
Feovision far Voderal ime0the tas. 6 oc - 25 bn cic eee dosdice 25,711 
IN id nite ink ot Catia eas a ch wath a dinintind Sibi daira $140,220 
ee I on, re kG. Bakh £2 cekbdeddewenkekeube 112,500 
Earns. per share on 75,000 capital shares____________-__________ $1.87 
Note—The operations of unconsolidated subsidiary for the year 1937 


resulted in a loss of $16,519, of which loss $13,765 is applicable to the 
investment of the Packer Corp. 
Balance Sheet, Dec. 31, 1937 

Assets—Cash in banks, demand deposits and cash items, $20,573; 
accts. receiv., customers, $82,014; cash surrender value of life insurance, 
$24,894; invest. in and due from sub. (company’s equity in net assets, 
$228, gs). $247,025; fixed assets (less, reserves for deprec. $267,993). 
$656 ,6 goodwill & territorial rights, $726, 130; prepaid lease rentals. 
$30, ine? other assets, $35,649; total, $1 $23, 

Liabilities—Notes' payable, $48,700; ao payable, trade, $3,469; 
accrued liabs., $3,976; prov. for od income tax, 1,711; accrued lease 
rentals, $2,909; long-term debt, $16,600; com. stock, without nominal or 
par value ag Wty: 100,000 shares, issued & outstanding 75,000 shares) 
stated value, $1,350,000; capital surplus, $350,959; earned surplus, $15,072; 
total, $1,823,395.—V. 146, p. 2218. 


Paepcke Corp.—Earnings— 
Income Account for Year Ended Dec. 31, 1937 
Income—Profit on sale of securities, $190,065; Dividends re- 


ceived, $99,405; Miscellaneous income, $102; total income... %289,572 
SI Se Seah. SEB 0 SS bg Se batiwsd hn tbSUsR whe nt 5,381 
‘Tame oGner Gaee (mens GOSO8. . . 4 . - 2 occ cdtisbceseccu sins 7,335 
DERISION CUNNING sos BS ibs bon et Sees cess Keck ee ids 437 
Prov. for Fed. income and excess profits taxes___.........._-. 22,972 
Prov. for Fed. surtax on undistributed profits._........__.__ 42,948 

ORNS. 6. cis ns Sade bed bounsewek tsnddnbebadii $210,499 


Balance Sheet Dec. 31, 1937 
Assets—Cash, $49,715; marketable securities (quoted market value, 
$1,031,440); $1, 050, 579; investments, advances, &c., $123,602: vacant real 
—. ae cost), $186,882; prepaid franchise taxes, &c, $2 ,023, total, 


$1,4 
{atic —Bank loan, $25,000: accounts payable, $14,333; accrued 
taxes and interest, $29,321; epee for Federal income taxes, $65,920: 
7% pref. stock cum. ($100 pa +S 000,000: common stock ($100 par), 
,000; earned deficit, $5.01 091, 716; treasury stock: preferred, $899, 
common AY .773 shares, $730. 156), Dri ,630.056: total, $1 412, 801.—V: 








137, p. 
Page-Hersey Tubes, Ltd.— Earnings— 

Calendar Years— 1937 1936 1935 1934 
Operating profit___--_-_- $1,349,293 $961,010 $809 ,498 $779,850 
Investment income__-- 130,296 150,307 149,914 149,031 

Total income_-_-_-_-_-__- $1,479,589 $1,111,316 $959,412 $928,881 
Depreciation _ _-_--_---- 247 836 231,895 217,646 211,978 
Directors’ fees _ -------- See x See x See x 4,528 
Tax reserve... ......... 198,473 137,813 99,435 92,356 

Net income -_--_-_----- $1,033 ,280 $741,609 $642,331 $620,019 
eee eee. ee 220 ‘ 
Common dividends - - -- 736,253 562,657 507,161 503 ,223 





$297 ,027 $178,952 $134,951 $115,591 
Previous surplus - - - - - -- 814,712 652,900 525,466 409,875 
Addit’linc. tax for 1936. Dr12,231 Dri7,140 Dr5,796 





Prem. on pref. capital 
I SS reece te ea ae. ee 
Total surplus-------- $1,099,508 $814,712 $652,900 $525,466 

Shares com. stk. out- 
standing (no par) -_--- 174,276 174,276 174,276 174,276 
per share--_.--_ $5.93 $4.25 $3.69 $3.55 


x See note. 
Note—The iowa hem poampe 3 pave been deducted before computing the net 
pea for the year , Solicitors’ fees, and executives’ salaries 
f $56,549 in 1937, $48, 242 1 in 1936 ‘and $42,844 in 1935. 
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Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $s $s Liabtlities— 
Real estate, bldgs., x Common stock.. 6,249,671 6,249,671 
plant, mach. & Accts. pay. & ac- 
equipment - - _ - - 5,059,412 4,838,832 crued liabilities _ 46,220 33,773 
Invest. in stks. of Res. for taxes, &e. 204,865 137,813 
as. &alliedcos 730,000 727,000} Dividends payable 216,326 173,361 
eS eae 813,272 278,223 | Reserves_--..-...-- 2,276,690 2,018,854 
Callloans (secured) —____- 600,000 | Surplus _ ___-----. 2,500,000 2,500,000 
Accts. &billsrec_. 436,488 699.008 | Profit and loss_._._. 1,099,508 
Empl. stock partic. 
ilies A 23,709 57,114 
Investment bonds_ 2,670,004 2,699,251 
Merch. inventory. 2,860,396 2,028,755 
. Sasi RaplS 12,593,280 11,928,184 PE hawt cue 12,593,280 11,928,184 





x Represented by 174,276 no par shares.—V. 145, p. 3826. 


Paducah & Illinois RR.—Bonds Called— 

A total of $140,000 first mortgage 444% 40-year sinking fund bonds 
have been called for redemption on July 1 at 102% and interest. Payment 
will be made at the First National Bank of Chicago.—V. 142, p. 4033. 


Palmer Brothers Co. (& Subs.)—Earnings— 





Years Ended Dec. 31— 1937 1936 1935 
Gross manufacturing profit - - - - -- - - - $328,439 $430,039 $179,169 
Provision for depreciation --- -- - - --- 50,300 48,014 47 ,926 
Selling, administrative and general 

OUI Se ioe cedwcetene 313,357 324,863 230,582 
ther deductions (met)____________- 9,715 7,830 23,778 
nventory adjustment -__--_------ feeee. | ieee) | 1 SLE 
Provision for Federal income taxes _- wiuses Rh. eee 

ON Mi cc ak ahs $118,161 prof$36,105 123,117 


Consolidated Balance Sheet, Dec. 31, 1937 

Assets—Cash (incl. $6,298 in savings accounts), $16.00 001; accounts 
receivable (less reserves of $10,125 for doubtful accounts, h discounts, 
&c.), $271,421; inventories—valued at the lower of cost or Tharkcet. $638,591; 
other assets, $42, 014; deferred charges, $8,504; land, buildings, machinery, 
equipment, &e., (inel. idle buildings in New London and certain real estate 
not used in the see less reserves for depreciation—net book value, 
$744,349; total, $1,720,8 

Liabilities—Notes bade to banks, $100, poe: poqanonss payable, $44,656; 
accrued taxes, payroll, commissions, &e., 8; $4 cumulative convertible 
$60-par-value preferred stock, $906,180; BF stock, without par value— 
Authorized and issued 132, 000 shares, less 4.746 shares held in treasury— 
stated value, $424,180; capital surplus, arising in connection with the 
acquisition of preferred stock of the company, $787,418; earned surplus 
(deficit), $578,851; total, $1,720,880.—V. 139, p. 124 8. 


Pan American Southern Corp. (& Subs.)—Earnings— 
Consolidated Statement of Profit and Loss for the Year Ended Dec. 31, 1937 


Sales, less cash discounts, returns & allowances-_-_-.....-.----- $11,787,800 
Cost of sales & operating expenses__._.-.--.----------------- 11,417,006 
Net profit, before other income and other charges----------- $370,794 
gE RR Ps ET EES Te ek > 398,715 
eee ites PS Oe ee | eo eed owdeme eee 769,509 
CU CN so ee oe Zeb ela wcdoe sddtavardicucwesendne 108,458 
Provision for Federa: income tex. . ~~... .----.. ce enn scccsnsu 81,770 
Provision for surtax on undistributed profits _.-.....--.--------- 1,272 
Wet arattt Ger hie ike «oo Us eC hse Shank cae ad $578,009 
DVISERG DONE. 6 ick vewe bso decsh alas nvaneasviteesduhuha 683 ,214 
Earns. per share on 3 ,416,069 shares cap. stock (par $1) -----.--- $0. 
Consolidated Balance Sheet, a 31, 1937 
Assets—Cash in banks & on hand, $756,541; U.S. Govt. secs., $657,643; 


municipal securs., $164,050; short- term pom notes, at cost, $2, 139, 988; 
notes & accts. receivable, $1, 167,100; inventories, $2, 237, 076; investments, 
$9,729,143; land, bidgs., mach. & equip., x$3, 471 rane Prepaid & def. 
charges, $57,078; other assets, $6,873, 24; total, $27,2 

Liabilities—Accounts payable, $450,355; accrued I ap Sail, 067; prov. 
for Federal income tax & surtax on undistributed profits, $83, 042; capital 
stock (par $1), $3,416,069; paid-in surplus, $25,166,258; deficit, $2,303 ,437 
total, $27,253,354. 


x After reserve for depreciation of $8,571,919.—V. 146, p. 118 
Pantex Pressing Machine, Inc. (& Subs.)—EHarnings— 

















conneer Years— 1937 1936 1935 1934 
gl I et hh $2,129,178 $1,821,859 $940,902 $649,113 
Cost of goods sold_----- 1,345,177 1,111,296 618,019 417,377 
p wage? oe on —e.-. . $784,001 $710,563 $322,883 $231,736 
el shipping, adver 
tising & adminis. exps. 634,248 478 ,992 307 ,300 254,392 
Net profit on opers._. $149,754 $231,571 $15,583 1oss$22,655 
Otherinc.lessoth.exp-.- ------ 9,760 ,018 27,035 
Reserved for Fed. taxes - 2,500 SO:000: = -:- smesee "anak 
Net prof. carried to 
ourplus.-.-.------ $147,254 $191,331 $42,602 $4,380 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Tiabilities— 1937 1936 
eS A $31,198 $46,756| Accts. pay.—trade $56,756 $62,607 
Notes & accts.rec. 543,303 568,453 | b Accrued liabs - - - 25,709 39,283 
Inventories ----.-.- 495,991 458,524| Reserves _..-.--.-. 184,122 175,622 
a Plant & props... 245,194 198,448] c Preferred stock. 1,005,000 1,005,000 
Deferred charges - - 61,637 62,272 | c Common stock - - 29,004 29,004 
Surplus_..-.-....- 76,732 22,937 
WS ow acnnck $1,377,323 $1,334,454 , $1,377,323 $1,334,454 





a Less reserves for depreciation. b Including provision for Federal 
and other taxes. c Represented by shares of no par value.—V. 146, p. 2382. 


Pantheon Oil Co.—Earnings— 


Income Account for Year Ended Dec. 31, 1937 
ide od BE EE 4 ons be > + 0 oo babes + or atncées tapes $95,874 
Cost of sales and other operating expenses. _____ ip tet. Peg 9, 
thin sin deateita al bath Becta ed > xk ea kaka ae an a eae ee a $86,566 
ee cn taban cctichabn neaene stannranenes 12,986 
Total - BS Ape pene feels ero Pe $99,551 
faxes, other than income taxes. ______- oi Sk sduathaindee eases 5,549 
en SE FO a eee SS oer es ee 715 
Provision for Federal income tax__--__-.------------------ 8,890 
Mat taoueed G60 10 POR saa ods oo os rece. Sees cess $84,398 
Taemed eereins 06 Jam..1, 1G iano. oon 3-0 non oe nti nneces= 32,479 
TT nun cne tesa RRR n pudties Joba cksb se -¥S% $116,877 
Dividends paid in cash....................-.-------<------ 60,875 
Earned surplus at Dec. 31, 1937--..--------------------- $56,002 
Earnings per share on capital i ES ES eS . $0.14 


Balance Sheet Dec. 31, 19374 
“issets—Cash in bank and on hand, $664,931: accounts receivablet 
$9,137; oil products inventory (at cost), $117; ‘ spropertics and equipmen, 
(less reserve gh agen 9 and a _—: property taxes for 
apportionment 
en haconue yable, $1,850; accrued taxes (incl. Federai income 
tax $12 124. capital stock, common’ (authorized $750,000), $608,749; 
earned surplus, $ $36, 002; total, $678,726. 


Pennroad Corp.—Committee Formed— 

The formation of a a ey to look after the interests of the corporation, 
was announced Jun . The voting trust under which a management 
selected by the Pennsyivanis RR. directs the holding agency will expire in 
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May, 1939. Kenneth 8. Guiterman, 120 Broadway, N. Y. City, it was 
announced, “has formed a committee composed of himself, Robert E. Lee 
Marshall of Baltimore and Alexander Whiteside of Boston, the object of 
which is primarily to effect contact with the holders of the voting trust 
certificates and lay before them facts relative to the corporation.”” One 
purpose of the committee is to locate holders of certificates. George Norris, 

15 Broadway, New York is acting as Secretary Pro Tem for the com- 
mittee.—V. 146, p. 2218. . 


Patino Mines & Enterprises Consolidated, Inc.— 


Personnel— 

Fletcher Rockwell has been elected Chairman of the board of directors; 
Mr. Rockwell will succeed tne late Edward J. Cornish. 

Dr. G. W. Thompson was elected a director , W. C. Beschorman resigned 
as a director.—V. 146, p. 3351. 


Penn Valley Crude Oil Corp.—Larnings— 

Period Ended March 31, 1938— 3 Mos. 9 Mos. 
x Consolidated net income___._-..------- $7,760 $44,980 

x After deductions for operating expenses, normal Federal income taxes 
and other charges, but before provision for Federal surtax on undistributed 
earnings.—vV. 146, p. 606. 


Pennsylvania Building—Reorganization—See page 3684. 


Pennsylvania Power & Light Co.—Earnings— 


pt Period End. April30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues -_---- $3,215,616 $3,259,895 $38,399,503 $37,730,623 
Oper. exp., incl. taxes... 1,803,826 1,811,011 21,765,022 21,508,497 
Amortiz. of limited-term 
investments 2,462 
Prop. retir. res. approp- 2 653 333 


$13,978,686 $13,957,126 
21,942 


210,000 
$1,238,884 
2,645 


997 
218,333 
$1,192,460 





Net oper. revenues --. 
Rent for tease of plant. - 





Operating income... 


$1,192,460 
Other income (net) 6,781 


’ , , 


$1,236,239 $13,978,686 $13,935,184 
6,930 185,316 242,973 





Int. on mortgage bonds - 
Int. on debentures _ - __- 
Other int. & deductions - 
Int. chgd. to construct’n 


’ se , , 


$1 199-26} $1,243,169 $14,164,002° $14,178,157 
7s 453,750 5 042 


217.127 
Crl4845 


$7 929,833 


215,818 
Cr19.270 


$7 ,922 454 


,000 ’ 
21,569 21,898 


Cr1,382 Cr1,833 


Net income $675,304 $719,354 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 3,846,544 


Balance $4.075,908 $4,083,289 
Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 146, p. 3352. 


Pennsylvania Reading Seashore Lines—Earnings— 
April— 1938 1937 1936 1935 
Gross from railway $364,976 $429,892 $419,920 99,232 
Net from railway def107,541 def109,485 def3,485 def47,679 
Net af def246,785 def263,094 def149,361 def186,677 

1,574,662 1,479,276 


Gross from railway 1,322,568 1,593,482 
Net from railway def424,655 def288,755 defl149,593 def357,555 
a9 afer rents a5 def940,210 def866,158 def701,281 def877,948 


Petroleum Corp. of America— ‘Stock Decrease A pproved— 
Stockholders at their annual meeting on April 27 voted to decrease auth- 
eg gos from 2,200,000 shares par $5.to 2,000,000 shares, par $5. 








Phelps Dodge Corp.—Ezempt from Holding Company Act 

The Securities and Exchange Commission has ordered that the cor - 
tion be exempted from all those provisions of the Public Utility Holding 
Company Act of 1935 which would require it to r ter under the Act 
because of its directly or indirectly owning, controlling or holding with 
power to vote 10% or more of the outstan voting securities of Ajo 
mprovement Co., Upper Verde Public Utilities Co., Warren Co. and 
Morenci Water & Electric Co.—V. 146, p. 3028. 


Philadelphia Co. (& Subs.)—Earnings— 
(Not including Beaver Valley Traction Co. (in receivership) and its sub.] 
Year Ended March 31— 38 1937 

ting revenues $54,754,256 $53,406,741 
Oper. expenses, maintenance and taxes 31,915,198 29,293,067 





Net oper. rev. (before approp. for retirement 
and depletion reserve) $22,839,058 $24,113,673 
Other income (net) 130,933 125,252 


Net oper. rev. and other income (before approp. 
for retirement and depletion reserves) $22,969,991 $24,238,925 
Approp. for retirement & depletion reserves 7,498,806 7,262,091 


POOUNIROOUDR. o... ctbdwemmaooncccnceeceooe 15,471,185 $16,976,834 

Rents for lease of pro . 989 ,327 989,749 

Inter 6,133,264 6,172,301 

539,985 538,600 

69,192 

500,000 

361,357 

BD 5b PU eo annkincn cinsbeackdiscikseuce J 

Dividends on capital stocks of subs. held by others: sarc sds 
pret. 1,375,000 

186,250 

130,000 


Duquesne t Co. 5% cumul. Ist 
Kentucky-West Virwints Gas Oo.: 5%cumul. lst 
ef. stock 186,250 
Cr42'311  Cr40,586 


Consolidated net income--___.___ $5,319,120 $6,734,361 
Dividends on capital ona nemncnnnteae 319, 734, 
Philadelphia — 
é ‘ 








divs. on Consolidated Gas Co. of the 
a City = PB ry yD capital stock 
or 8) reserve 
GUher tacomns deductions. 


69,192 
500,000 
321,966 

$8,385,025 
1,375,000 








792 782 
1,473,420 1,473,420 
5 cumul. preference 269'340 269/340 
Commor stock 840. 840/254 
#” Note—The above income account for the year ended March 31, 1937 has 
been ted to reflect t 
ore Bedjuse wht $360,531 of additional taxes applicable to the period 


herein, paid by D 
surplus.—V. 146, p. 3300. y Duquesne Light Co. in 1937 and charged to 


» Philadelphia Dairy Products Co., Inc. (& Subs.)— 


- Consolidated Earnings for Year Ended Dec. 31, 1937 
Gost of enles, incl: ssliing administration and panarei expenses’ -*1e theake 
Prov. for deprec. of prop., plant and equipment—operating.... 705, 


Operat ofit 
Other ne ig 
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ments of the second subsidiary in excess of the amount earned have been 
charged to consolidated earned surplus. Beginning with 1938, annual 
dividend requirements for subsidiaries’ preferred stocks held publicly will 
aggregate $74,700, of which $67,500 is cumulative. 

Consolidated Earned Surplus Account for the Year Ended Dec. 31, 1937 
Earned surplus balance as at Dec. 31, 1936 $215 
Excess of div. requirement on pref. stock of sub., publicly held, 

over amount charged to profit and loss account 


Balance 
Net income for year ended Dec. 31, 1937 


Premium on mortgage loan repaid 

Excess of par value of bonds purchased for retirement over 
cost thereof 

Qividends on Ist pref. shares for period from July 1 to Dec. 31, 


1937 


Balance as at Dec. 31, 1937 
Consolidated Balance Sheet Dec. 31, 1937 


Assets—Cash in banks and on hand, $839,789; accounts receivable, less 
reserve, $858,250; inventories, $430,764; due from officers and employees, 
less reserve, $11,387; other receivables, less reserve, $65,971; cash deposited 
with trustees for sinking funds, $6,063, in lieu of mortgaged property de- 
stroyed ($1,416), $7,480; investments, $85,337; Ist pref. shares of Phila. 
Dairy Products Co., Inc., 990 , at acquired values, $63,000; prepaid 
expenses and deferred charges pally supplies, leasehold improve- 
ments, insurance and taxes, $266,535; property, plant and equipment not 
used in operations, $1,079,975; less reserves for depreciation, $219,246; 
for possible loss on disposal, $544,821; balance, $315,907; pro XP 
and equipment, $13,108, ; . ; .211; 
balance, $6,044,565; bottles, cases and cans, $175,972; goodwill, $3,618,835; 
total, $12,783,792. 

Liabilities—Notes payable, banks, $126,000; .notes payable, other, in 
part secured by liens on equipment purchased, $13,768; accounts payable, 
$900,915; accrued expenses, principallysalaries andwages, interest and taxes, 
$180,974; employees’ cash deposits, $100,421; mortgages and instalments 
thereof due within one year, $86,968; sinking fund instalments of bonds of 
subsidiaries, payable in 1938, less bonds in a reng & $60,000; dividend 

ayable on subsidiary’s pref. stock, $4,375; provision for Federal and State 
ncome taxes, subject to review by Treasury Department, $77,097; notes 
payable, banks, due su uent to 1938, $584,000; mortgages pagenee. 
due subsequent to 1938, $114,931; funded debt of subsidiaries held publicly, 
less sinking fund payments due in 1938, S857 500; pret. stocks of subsidiaries 
held PS agen, OP redeemable value accru: dividends thereon, $1,- 
360,629; minority interest in common stock and surplus of subsidiary, 
$150; reserves for cont cies, incl. taxes, $233,342; Ist pref. shares 
$6 cumulative entitled on redemption or liquidation to $112 per share and 
accumulated dividends: Authorized, J shares; Issued (incl. 990 
shares acquired by and held in Treasury, but excl. 1,121 shares issued to 
Treasury subject to charter restrictions), 48,879 shares, stated value, 

,887 ,900; second pref. shares, $4 non-cumulative, and participating with 
common shares in dividends in excess of $4 per common share. ntitled on 
redemption to $100—$104 per share and declared but unpaid dividends 
with respect to previous calendar years, and on liquidation to $100 per share 
and declared but unpaid dividends. Authorized, 50,000 shares; Issued 
(excl. 2,184 shares issued to treasury subject to charter restrictions), 
44,066 shares, stated value, $1,762,640; Common shares: Authorized 
125,000 shares; Issued (excl. 5,678 shares issued to Treasury), 110,763 shs., 
stated value, $27 ,692 7 xy in surplus, $1,085,581; earned surplus, $338,709; 
total, $12,783,792.—V. 146, p. 3200. 


Philadelphia Rapid Transit Co.—Way Opened for 


Underlier Payment— 


The U. S. Circuit Court of Ap 
mandate dismissing the appeal o 


ls at Philadelphia on Feb. 28 filed its 
the Public Utility Commission of Penn- 
sylvania and thus opened the way for U.S. District Judge George A. Welsh 
to formally direct the P. R. T. to pay the $1,000,000 he allowed the transit 
underliers Dec. 10, last, for use and occupancy of their property. 

It is believed that Judge Welsh may adjust the ‘‘stock record date’ of 
Dec. 20 which he fixed in the Dec. 10 order. He also has under considera- 
tion the request of the underliers for a payment of $2,000,000 in addition 
to the $1,000,000. 

The Circuit Court mandate closes the $1,000,000 angle of the transit 
situation as it amounts to a final decree in favor of its underliers for that 
sum, 


New Reorganization Plan Filed— 


A new plan of reorganization for the company was filed June 2 in the 
Federal District Court at Philadelphia by the reorganization managers, 
Albert M. Greenfield, Edward opkinson Jr., representing underlier 
interests, and Jonn A. McCarthy. 

The plan calls for combination of the P. R. T. and its 27 underlying com- 
anies in a new Philadelphia Transportation Co. with a capitalization of 
99 986,334, or slightly less than that formerly proposed. 

The revised plan, offered under appfoval of the P. R. T.’s board of 
directors, reduces from 4 to 3% the fixed rate of interest the underliers 
would receive on their mortgage bonds, with an upward revision in the rate 
provided for if the company’s earnings warrant it.—V. 146, p. 3515. 


Philadelphia & Reading Coal & Iron Co.—/niernal 


Revamping Plan to Be Offered Shortly— 

Arthur Littleton, counsel for the company announced in the U. S. District 
Court at Philadelphia on June 1, that a new plan for the ‘internal re- 
organization without a division of securities,’ would be offered in about a 
week. Judge Dickinson it is stated expressed an opinion that only “a 
miracle’ can save the company. 

Both statements were made during a hearing on the petition by Katherine 
Halterman, owner of a $1, bond, for an order on the company 
to furnish a salary list of all its officers’ an itemized statement of its 
operating expenses which she claims have doubled since the company sought 
reorganization in February, 1937, and a statement of the identity of the 
railroads owning any of tne securities of the coal company and Philadelphia 
& Cc & Iron Corp., the parent holding company. 

Judge Dickinson declined to make the order, sa he did not think 
this was the time for a public disclosure of those facts because it might 
disrupt br disorganize any plan in view for the company’s rehabilitation. 
He said he intended to have the company supply that information eventu- 
ally. ey he Souent the time would be when a plan appeared hopeless. 
—v. .D. us 


Phillips Petroleum Co.—Capital Reduced— 
Stockholders at their annual meeting on April 26 voted to cancel and retire 
286,614 shares of capital stock owned by the company.—V. 146, p. 3028. 


Phoenix Securities Corp.—Anticipated Commitment to 


Purchase United Cigar-Whelan Securities— 
The corporation announced June 1 that it had completed arrangements 
to a its commitment to purchase by July 21 certain securities of the 
United Cigar-Whelan Stores Corp. for which deposit receipts were issued 
Py nie ie ae aaa for $2,025,468. It was.entered into 
commitment o y was for m 7 . 
Ff egents aus as part of the plan of reorganization of the United 
tores . 0 ca. 
hoenix Securities has placed with the bank sufficient funds to cover its 
obligation with res to all remaining outstanding deposit receipts. 
Holders of the _ may obtain payment from the corporate agency 
department of the Chase National Bank at 11 Broad Street. 
As a result of the fulfillment of this commitment, Phoenix Securities will 
hold 2,366,209 common shares, or 41%, and_20,810 erred shares, or 
33% of the common and preferred shares of United Cigar-Whelan Stores 


United Cigar-Whelan Stores Corp. to be acquired in this 
, as were other 
pan i U 
Scares wile otned by Phosns Securities 
Tres own . 
will be about $575,000. against $741,619 on Feb. 28.—V. 146, p. 2545. 
Pirelli Co. of Italy—Stock I earenes, eee wats 
Stockholders at their annual meet arch , last, vo 
increase the authorized capital stock from 200,000,000 lire to 300,000,000 


























Volume 146 Financial 
wee by taening 200,000 new shares, each of 500 lire par value.—V. 146, 
D. 
Pittsburgh Shawmut & gations RR.—Earnings— 
April— 1938 1936 1935 
Gross from railway-.-.-- $61,184 1987 1506 $84,852 $88,116 
Net from railway------ 5,492 7,484 19.789 22,474 
Net after rents..._---- def4 639 def469 14,944 
From Jan. 1— 
Gross from railway---..-. 290,710 370,304 357. 430 347,115 
Net from railway. _---- 45,854 65,891 61 52,271 
Net after rents__...... def10,439 23 406 26, 630 18,444 
—V. 146, p. 2866. 

Pond Creek Pocahontas Co.—£arnings— 

Calendar Years 1937 1936 1935 1934 
Coal production (tons).. 1,703,207 1,770,368 1,552,346 1,563 ,084 
PSE pactcsneoua $4,425,997 $4,062,000 $3,896, 089 | Not 
Cape GF Git nach kc sus 3,811,039 3,433,566 3,101,293! available 

Income from operat’ns $614,958 $628,434 $794,796 $1,029,843 
x Admin. and gen. exps., 

incl. sundry taxes__-_- 241,106 195,962 190,749 240,109 
Int.& chges. on gold de 

Oe OF OOS ee ee ae 9,340 61,620 
Res. for deprec. & deple. 209,166 210,253 191,717 175,208 
Int. rev. & misc. income Cr1,281 oe RR I iy ots ES 

Net profit for the year $165,967 $238,020 $402,990 $552,906 
ee NT - 254,613 39,484 pk ee 
Shares of cap. stock out- 

standing (no par)---- 169,742 109.743 169,742 441,950 
Earnings per share__-_-_- $0.98 $1. $2.37 $3. 

x Includes reserve for Federal ny taxes o $29,000 in 1937, $33,000 
n 1936, $50,000 in 1935 and $86,000 in 1934. 

Balance Sheet Dec. 31 

Assets— 1937 1936 Liabdilities— 1937 1936 
x Coal lands, mines y Capital stock ...$2,520,700 $2,520,700 

develop., plant Accts. &drafts pay 166,191 262,584 

construction and — payrolls & 

equipment - -___- $2,600,594 $2,619,093; taxes_._._._.--.--. 71,704 90,425 
COs ocBtatenecs 621,156 522,183 maure for Federal 
Accts. rec., less re- income taxes - - - 34,252 36,070 

serve for doubt- Dividend payable. -----. 84,871 

ful accounts.... 831,249 1,029,123) Res. for contings-- 20,000 20,000 
Inventories... _ 246,301 416,935| Earned surplus... 1,530,228 1,618,874 
Miscell. investm’ts 

at estd. value___ 827 515 
Deferred charges _ 42,947 45,676 

> RS See $4,343,075 $4,633,525 \ $4,343,075 $4,633,525 

x After reserves of $1,854,032 in 1937 and $1 ts. B46 in 1936. y Repre- 


sented by 169,742 no par shares.—V. 146. p. 35 


Postal Telegraph Land Line Ate e s 


Period End. April30— _1938—Month—1937 1938—4 Mos.—1937 
Tel. & cable oper. revs.. $1,766,132 $2,042,080 $6,966,830 $8,045,916 
Total tel. & cable oper. 














GME... nivktneonces 1,790,453 1,934,602 6,966,528 7,572,044 
Net tel. & cable oper. 

revenues.__......-. def$24,321 $107,478 $302 $473 ,872 

Uncollectible oper. revs. 5, J 20,000 ¢ 
Taxes assign. to opers_- 86,080 79,399 348,564 314,163 
Operating income - - ..def$1 15, 401 $22,079 def$368 ,262 $135,710 
Non-oper. income... ... ,780 4,155 9,581 15,336 
B cross income. ._....- def$112,620 $26,234 def$358,681 $151,045 
Deducts. from gross inc. 251,450 245,024 1,007,174 974:732 
Win di aki ecco $364,070 $218,790 $1,365,855 $823 ,687 


Net 
—v. 146, p. 3201. 


Power Corp. of Canada, Ltd.—TIJnterim Dividend— 

The directors on May 27 declared an interim dividend of 30 cents per 
share on the common stock, payable July 25 to holders of record June 30. 
Like amount was paid on Dec. 21, last and com with 25 cents paid on 
July 26, 1937, and on Dec. 21, 1936, this latter being the first payment 
made on the common stock since May, 1932.—V. 145, p. 3665. 


Public Service Electric & Gas Co.—Sale of Bonds 
Approved— 

The New Jersey State Board of Public Utility Commissioners approved 
on May 28 a sale of $1,000,000 Ist & ref. 3% % mtge. bonds due 
The bonds are to be sold at not less than 103. The amount represents the 
sum held in the company’s t following the sale of $25,000,000 in 
bonds by the company in May, 1937.—V. 146, p. 1414. 


Puget Sound Power & Light Co. (& eo ro 


12 Months Ended April 30— 1938 1937 
Cen DRC. Sig one os hn we csercaces $16,458, 794 $15,663 ,352 
x Balance after oper., maintenance and taxes-_-_-_-_ 6.9 21,1 7,119,637 
y Balance for dividends and surplus__.-..._.._-- 1 28 800 1,763,569 

x Includes non-operating income (net). y After appropriations for re- 

irement reserve.—V. 146, p. 3355. 


Pullman, Inc.—Consolidated Balance Sheet March 31— 











1938 1937 1938 1937 
Assets— $ $s TAavilittes— $ $ 
x Prop. & equip_171,735,575 175,294,345] y Capital stock, 
Inventories __.. 17,580,146 19,657,726 Pullman, Inc. -191 ,009,450 191,009,100 
Accts.&notesrec 7,079,088 9,848,468] Cap. 
Equip.tr.&other man Co-...- 6,728 rf 
ear accounts. 7,738,139 9,414,760) Accts. pay., &c. 6,680,823 12,120,908 
Cash and U. 8. Fed. taxres.,éc. 6,808,841  6,580,2 
Govt. secur.. 44,917,586 39,399,849} Pension & other 
Oth. mktble.sec. 2,238,067 2,758,571] reserves _..--. 9,004,655 12,237,509 
Invest. in affil. Contingent res. 3,350,000 3,350,000 
Sits Mites ins 3,953,969 3,972,442] Deferred credits 3,789,608 3,331,420 
Special deposits_ 193,685 243,416 | Surplus........ 40,904,349 41,763,865 
Res. fund assets 5,552,781 8,850,521 
Deferred assets. 565,418 960,208 
° . t 
Wb iccusaa 261,554,454 270,400,306! Total......- 261,554,454 270, yg 306 


x After depreciation. Represented by 3,820,182 no-par shar 
¥ mA, : Tag 3 and 12 months ended ‘March 31 was published in 
D. 


Public Service Co. of New Hampshire—I/ssue Exempted 


by SEC—Private Sale Planned— 

® The Securities and Exchange Commission on May 31 granted an appli- 

cation by the company, a oD of New England Public Service Ne a 2 reais 

tered holding company, for exemption from the requiremen 

bare meng | in Bg on py, the (1) pammnnes and sale of $750, 000 st 
, da Aug. 1, 1935 and mat 

ne Of 1 103 p yoy int. from Feb~ ‘1, 1938, to the date o' el 

a and sale of 4,000 shares of common stock (no par) a # 


5 $750,000 of let met 3% % bonds, series C, are to be sold to 
the Horthwastern Mutual Insurance Co. at private sale under an 
eereoment dated April 11, 1938. 

=. The net proceeds from the sale of the bonds are shown to be in the approxi- 
Mate wg * # oil 200. after deductions of commission and estimated ex- 


Ppenses 5,000 of will be used for the payment and discharge 

of bank loans now phew tow mw in an equal amount. Such ae 7 were 

incurred and the proceeds used for r 3. including 
costs construction. The balance of the 


defraying 

for corporate purposes, including the cost of defra 
construction, com letion and extension of its plant, pro 
It appears that New England Public Service Co. on 


pooh rnd for the 
y and facilities. 
it. 24, 1937 made 
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an advance to applicant in the amount of $200,000, which sum is stated to 
have been used oS applicant for its regular corporate purposes, includi 
construction of plant. Applicant has an agreement with New Englan 
blic Service Co. whereby the latter company has agreed to accept in full 
payment of said advance, the 4,000 shares of common stock at $50 per 
are 
The P. 8S. Commission of New Hampshire issued its order oas of May 7, 
Dna authorizing the applicant to issue and sell the bonds and common 
The P. 8. Commission of Vermont issued its order as of May 6, 1938, 
authorizing the applicant to issue and sell the bonds, further authorizing 
hey jeowe and sale of the common stock proposed to be issued.—V. 146, D. 


Radiomarine Corp. of America—Larnings— 
Period End. April30— 1938—Month—1937 1938—4 Mees 














Tel. & cable oper.rev... $100,326 $98,375 $413,142 

Total tel. & cable oper. 
SOR .. sn nihsitnainieeienin 74,776 72,366 302,233 275,960 
Net tel. & cable oper. 

FOVEREGS... .. canoe $25,551 $26,009 $110,909 $90,089 
Uncollect. oper. revs... 100 25 ’ 
Taxes assign. to opers_-__ 6,302 5,656 25,068 19,184 

Operating income - __- $19,149 $20,103 $85,441 $69,905 
Non-oper. income -_ _____ - 135 425 622 1,346 
Gross income. ___...- $19,284 $20,529 $86 ,063 $71,250 
Deducts. from ,ross inc. Be: . > panei 7o0 °° geeees 
Net income_........ $19,099 $20,529 $85,323 $71,250 


Railway Express — Inc.—Earnings— 


Period End. Mar. 31— 1938—Month—1937 1938—3 Mos.—1937 
Chgs. for transportation$13, ‘ane’ 363 $14,860,837 $35,036,391 $37, 7,918, 245 
Other revenues & income 226,055 234,050 616,082 630,117 


Total revs. & income_$13,705,418 $15,094,887 $35,652,473 $38,548,362 





Operating expenses ____-_ 8,147,315 8,331,352 23 "597 823 23 925,756 
Express taxes___.___._- 22,797 440 ,844 1,527,369 1,286,542 
Interest and discount on 

FUnGeG GGUS... cwsen 134,342 133 ,533 402,168 399,760 
Other deductions... .. 7,945 10,662 120,507 23.777 





x Rail transport. revenue $4,893,019 $6,178,496 $10,004,606 $12,912,527 
x Payment to rail and other carriers—express privileges.—V . 146, p. 3517. 


Reece Button-Hole Machine Co.—E£arnings-— 








Calendar Years— 1937 1936 1935 1934 
Total earnings_.......- $959,269 $912,020 $781,551 $749,581 
Total expenses._.....- 543,841 518,249 390,809 354,283 
Reserve for deprec....-. 130,744 133 1 132,170 130,316 
Income deduc. (net)... 59,449 43,611 98.409 82,892 
Prov. for Fed. & Mass. 

& sundry taxes_.....- 65,089 52,247 38,079 32.133 

Net income_.__-.... $160,145 $164,190 $122,083 $149,956 
x Dividends paid....-.- 108,338 108,338 90,282 90.282 

GUNN sc dcuetiackoa $51,807 $55,852 $31,801 $59,674 

x After deducting dividends on treasury stock of $11,662 in 1937 and 
1936, $9,718 in 1935 and 1934. 


Comparative Balance Sheet Dec. 31 








Assets— 1937 1936 LTiabtlities— 1937 1936 
COs ccecctanace $94,552 $115,160) Capital stock._... $1,000,000 $1,000,000 
Notes receivable--. 10,302 9,399 | Accounts payable. 11,535 18,583 
Accounts receiv - -. 146,407 183,868| Unemploy’t taxes 
Da idpchad.. eaiinee 71,72 accrued........ 4,877 2,207 
Inventories _...-.-. 664,015 535,015 | Sales tax accrued - - 409 591 
Deferred charges. - 1,838 1,439 | Federal and Mass. 
Treasury stock... 101,684 101,684 | PE 34,302 42,500 
x Mach. onlease.. 483,489 485,365 Prepaid royalties _- 12,725 14,893 
y Fixed assets_... 413,087 366,854 | Reserves........- 10,000 10,000 
z Patents____--_-- 1 1 sarsten.. a hte *... 1,291,527 1,231,734 
Reserve for factory 

bldg. &equip... 450,000 450,000 

Tete. .csascve $2,365,376 $2,320,508 TOR. ectéteves $2,365,376 $2,320,508 





x After reserve for depreciation of $700. 701 de 1937 and $77. 812 in 
1936. y After reserve for Capen of $505 ,96 5 in 1937 and $524, 160 
= sees. ry. Ane reserve for Tae of $316, 381 in 1937 and $357,371 

ted for extinguishment of patent values of 
$315. Os in n tos R325. O06 ie 19: 1936) .—V. 146, p. 1726. 


Reece Folding Machine Co.—ELarnings— 























Years Fnded Dec, 31— 1937 1936 
Gross profit before ‘depreciation. ........--..--- $105,375 $82 657 
eNO ca cckcchanccltiitersisvstecesuas 22°933 20,964 

Gees POON . « é o dk s are ababbcagodcotssncodend $82 442 $61,693 
Servicing, a and gen. expenses. .........--.- 50,160 39,954 

Profit from opers. (incl. rental of machines) - ~~ $32,282 $21,739 
Cae INOOTNE ¢ 5 oc caccvadssdabubsbunecdcceseves 3,119 4.569 

TOA) (MSOs oo oo wetbcedsiincodwswdescssencs $35,401 $26,308 
Lant 66 6010 Gf COR ccaccckstcsdtddsnidtdcavcin’§=—»— > at pee 
TE GE. « waccadtadenseannoedebeedanaieans® 1,251 
Sere Doress canssasrsennnoreenewengraresns oFF 2,052 

SBVOUS CRDOMNGS . oo oc occ cncnnsncnsneese A 
Prov. for Federal and State taxes.......-.-.-.-.--- 6,500 3,750 

Net income for the year. -..........-.-.-.--- $27,088 $20,233 

Dividends paid_..... : PRO PEE A A ER 18,141 18,141 
_. Balance Sheet Dec. 31 

Assets— 1937 ~ 1936 Ltabilittes— 1937 1936 
he com neeee $6,14 $9,652| Accts. payable_... $10,588 $6,177 
Accts. rec ...--.-.- 35,230 35,996| Res. for Fed. and 
Notes rec. -..-.-.-- 2,025 925 State taxes....-. 6,500 3,750 
Market. sec. (at Capital stock---.-.. 1,000,000 1,000,000 

eae 25,579 33,616 | Surplus_.......-.- 94,044 84,735 
Inventories - - -.-- 46,942 36,539 
a Other invest’ts 

(at cost) ...---- 12,590 12,590 
b Mach’s on lease 124,691 104,468 
b Machinery, tools 

& fixtures__..-.- 22,406 22,439 
b Patents-------- 833,121 835,227 
b Office furniture 
& fixtures_.---- 1,443 1,194 
Def. oper. charges. 962 1,015 
BOOS é cecsicee $1,111,132 $1,094,663 BOOB. is weoved $1,111,132 $1,094,663 





a 9,293 shares of stock in own company, b After reserve for depreciation. 


—V. 145,p. 2242. 


Co.—Earnings— 
Reed Drug yi " Fm g End. 6 Mos. E: 








Dec '37 June 30, 7 

BeGOs. oo on Hiiacsdscnsca deqasecraeue $1,113,607 $2 060. b52 
Ces Of C0108. «onc cpestenaonanniein 844,311 721,104 1,565,415 
hand MOU so bi. os ddoatacseee $269 ,296 $225,841 $495,137 
Belli and administrative expense- - 200 ,218 175,581 375,799 
State income taxes_-.-......------- 3,721 158 5,879 
Federal income taxes........------ J 7, 392 
Web BOO sun cnsidnd ddctnasedves $52,333 $40,232 $92,565 


The profits of Reed D Co. are those shown in the Ist column; 
nd tenes in’ the 2d column chow the profits of the business before its 
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acquisition by Reed Drug Co. and those in the last column the results of 
the full year’s operations of Reed Drug Co. and its subsidiary and pre- 
decessor companies. 
Statement of Surplus, Dec. 31, 1937 

® Paid in Surplus—Surplus as of the date of organization, $70,177; surplus 
arising from sales of 4,740 shares of class A $1 par stock for $4.25 net share, 
$15,405; deduct expenses of registration of stock with the Securities and 
Exchange Commission, $10,624; balance Dec. 31, 1937, $74,958. 

Surplus from Operations—Profit for period from June 30, 1937 to Dec. 31, 
1937, $52,333; dividends paid class A stock at 8%c. per share quarterly 
from date of issue; 6 months dividends paid, $6,492; common stock, 
$40,250; balance, Dec. 31, 1937, $5,591. 

; Consolidated Balance Sheet, Dec. 31, 1937 
Assets—_-Cash, $57,910; inventories, $124,973; advances on merchandise 
urchases K-W Drug Co., $8,300; other assets, $4,316; fixed assets (net), 
00.477: total, $215,977. 
Liabilities—Accounts payable $49,891; 
Federal taxes, $34,296; class A convertible (par $1) stock, $39,740; common 
stock (no par)—Authorized, 200,000 shares (of which 75,000 shares reserved 
for conversion of class A stock issued or to be issued); issued 115,000 shares 
$11,500; paid in surplus, $74,958; surplus from operations, $5,591; total, 
$215,977.—V. 146, p. 3355. 


Lt “+ ee — a pepe ttl 
Reed Roller Bit Co.—Larnings— 
Years Ended Dec. 31— 1937 

Gross profit on sales $4,290,202 

Operating expenses 1,950,828 200 1,154,442 


$2,339,374 $1,701,688 $744,841 
105.599 79/015 76.512 


$2 Ae 974 $1,780,703 $821 BSS 


131 ’ 5,89 
394,588 265,821 
102,102 24,844 


Net income $1,941,152 $1,480,709 
Dividends paid 1,260,000 1,224,510 


$681,152 $256,199 


Balance Sheet Dec.¥31 
1936 Thabilities— 
$951,371 | Accts. payable and 
151,500 accrued expenses $232,857 
776,878 | Reserve for taxes. 510,148 
860,770) b Capital stock... 3,780,000 
108,804 2,207,757 
3,555,417 





(trade), accrued State and 


= 
—_ 


1936 1935" 4 
$3,176,889 $1,899,283 
1,475,2 





Net profit from operations 
Other income 





Total income 


Provision for Federal income tax-- - - 
Fed. surtax on undistributed profits- 





444,938 
$250,682 





Balance 


1937 ™ 

$483,795 

Mktable securities 118,000 

Notes & accts. rec. 1,057,215 
Inventories 


1937 1936 
$363 .630 
309,695 
3,150,000 
2,607,670 
cFixed assets 
Intangibles ¢ 
Deferred charges - - 33,724 


$6,730,762 $6,430,995 $6,730,762 $6,430,995 
a After $3,710,882 reserve for depreciation. b Represented by 630, 
no par shares. c After reserve for depreciation of $1,137,376 in 1937 and 
$4,146,751 in 1936.—V. 146, p. 2706. 


(Robert) Reis & Co. (& Subs.)—Farnings— 


Calendar Years— 1937 1936 1935 
Gross profit on sales_... $513,655 $556,518 $435,156 
paling expenses {186-514 Not 
Gen. & admin. expenses 422,420 397 467 156,451/ available 

Profit from operation. $91,235 $159,051 $92,190 loss$81,161 
Depreciation 22,908 22.670 23 ,493 24,309 
Int. paid, less int. rec’d- 80,651 
Federal ta x248 
Provision for surtaxes on 

undistributed profits- 

Miscell. deductions 
Special credit 


Net profit $1,249 $50,247 1loss$24,442 loss$161,399 

a Amount estimated to be recoverable on processing tax claims. 

x The Ford Mfg. Cq., a wholly-owned var ngen wn & isa party to an ee 
ment prohibiting the payment of dividends which, in the opinion of the 
Management, exempts that company from liability for surtaxes on undis- 
tributed net earnings. 


Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities— 


Notes payable- --- 
$45,594 $46,298 | lst mtge. 5% note 
37,112 33,083 


pay. to RFC_-- 
30,722 12,747 | Accts. pay., trade_ 
368,265 492,644 











1934 














Assets— 
Cash on hand, in 
transit & in bks_ 
a Receivables _--_- 
a Due from factor- 
a Mdse. inventory 
Deps. with mutual 
insurance cos - -_- 
Other assets, less 
reserv 


1937 
$41,003 


1936 
$36,503 


190,000 
101,177 


24,954 
7,529 


328,523 
2,108,700 


162,576 
13,639 
Sundry liab. & ac- 
crued expenses - _ 17,938 
4,808 5,077 | Res. for Fed. taxes 832 
Notes payable (not 
21,710 22,645] current) 324,024 
258,176 274,321|7% cum. 1st pref. 
10,001 11,567} stock ($100 par) 2,108,700 
1 1|$7 cum. 2d pref. 
stock (no par) -- 75,000 75,000 
ec Common stock.. 620,725 620,725 
Deficit 2,588,046 2,594,728 
$776,389 $898,383 
c Represented by 











$776,389 


a After reserves. b After reserve for depreciation. 
99,145 no par shares.—V. 146, p. 3518. ” 


$898 ,383 


Republic Petroleum Co.—Earnings— 


3 Mos. End. Mar.31— 


1935 
Gross sales y : 


1938 1937 19 
$166 ,930 $195,890 $173 382 $133 ,657 
Dri 423 Dr6,251 xCri6,993 Cri ,817 


c 27 701 30,743 
122" 
Abandonment reserves __ 16,000 
Production costs & adm. 

and general expense __ 
Depletion 
Depreciation 

eral and State tax___ 


56,219 
46,544 


10,476 
Net income 1,415 


) 


$3 
x Including $16,982 gain on sale 





.. 343 576 $56,145 $15,486 
of capital assets.—V. 146, p. 2547. 


Royal Typewriter Co., Inc. (& Subs.)—FZarnings— 


stn or 1 *SiAl0 14 $1°356,087 $3,684 077 
Earns. per share on com_ $0.70 "$3.89 $4.76 "$9.25 


x After depreciation and Federal incom > 
distributed profits.—V. 146, p. 1565. ee erence eee om a 


Rutland RR.—£arnings— 


April— 1938 
Gross from railway $244,983 
Net from railway def22,979 
Net after def52 ,267 


1937 1936 
$308 ,626 $300 ,032 
36,623 38,794 
26,265 


20,705 
1,172,134 1,042,347 1,016,382 

72,4 def32,587 def16,959 
579 7,979 def79,155 def80,021 


1935 
$276,316 
7,445 


Safeway Stores, Inc.— Sales— 


Period End. May 14— _— 1938—4 Weeks—1937 ~* 1938—20 Weeks—1937 
$27,975,462 $29,313 ,358.$137 526,811 $141.505,644 


Financial Chronicle 


June 4, 1938 


Remington Rand Inc. (& Subs.)—L£arnings— 

Y End. Mar. 31— 1938 1937 1936 1935 

a. $49,377,244 $45,633,411 $39,358,234 $33 388,891 

Cost of sales 43,001,363 {23,796,571 19,463,003 16,948,531 

Selling & adminis. exps- | 116,913,160 15,477,800 13,613,807 
i . not 

Loss of foreign su no 70.500 10.208 


consolidated 
$4,346,923 $2,816,348 
871,759 887 ,565 





Balance 


$6,375,881 $4,923,680 
Miscellaneous income-. - 5 


658,658 1,000,115 
$7,034,539 $5,923,795 
894,168 848 ,557 
840,638 861,506 


782,000 
8,000 


$4,509,733 





et BOGE. deka swe 
Prov. for depr. of prop-. 
Interest charges - ------ 
Provision for U. 8. and 

foreign income taxes. 
Federal surtax 


$3,703 ,913 
728,779 
1,007 ,169 
217,374 





Net profit 
5% prior pref.divs. (cash) 
6% pref. stk. divs.(cash) : < 
$4.50 pf. stk. divs. (cash) 3,92 
Com. stock divs. (cash) d y1,090,167 


$2,006,441 $1,455,781 


1,584,893 1,549,158 
Earnings per share $2.32 $1.75 
x Payable in 5% Fa referred stock—21,047 shares on April 1, 1936. 
y Excludes dividends paid in common stock amounting to $1,426,189 in 
year ended March 31, 1938 and $57,242 in year ended March 31, 1937. 
° Consolidated Balance Sheet March 31 
1938 1937 
Assets— $ $s 
Cash in banks and 
4,735,850 4,072,586 
Accts., drafts and 
notes receivable, 
less reserves.._.10,382,056 11,847,433 
Inventories 14,793,064 13,243,352 
a Rental machines 2,326,392 2,230,029 
Invest. and advs_-_\2,526,090 {1,509,584 


Other assets J | 1,235,266 
9,571,334 9,814,144 
Deferred charges to 
327,752 


311,738 
1 1 





$1,750,591 
1,290 ,987 
$0.39 


$2,374,485 
1,380 ,284 
$1.24 


Surplus 
Shares com. stock out- 
standing (par $1)_.-- 


1937 
$ 


1,053,728 
2,044,183 


781,417 


960,999 
36,416 


1938 
Liabilities— $ 
Accounts payable. 770,865 
Acer. taxes,int.,@c 1,533,284 
Res. for U. 8. and 
foreignine.taxes 846,055 
Res. for unredeem. 
951,570 
39,230 


coupons, &c_-_.- 
Reserve for rents - - 
Dividends payable 190,078 201,328 
Other liabilities... 413,031 292,569 
Res. for ins., &c., 
oper. reserves.. 275,925 315,144 
Res. for conting’s. 845,432 1,108,987 
4%% debentures_19,685,000 19,905,000 
$4.50 pref. cumul. 
4,628,288 4,494,240 
Com, stk. (par $1) 1,584,894 1,564,595 
Capital and initial 
8,042,812 
Earned surplus... 4,057,490 3,462,715 
44,662,539 44,264,132 











44,662,539 44,264,132 
a After depreciation.—V. 146, p. 3518. 


Reynolds Investing Co., Inc.— Annual Report— 


Years Ended Dec. 31— 1937 
Cash dividends $415,317 


1936 





Total operating income $424,237 
General administrative expenses 62,513 
Provision for Federal undistributed profits tax_ _-_- 10,687 
Federal and State taxes 5,340 
Interest paid and accrued on 5% debentures 

Interest on brokerage account and bank loan 9, 
Amortiz. of discount and expense on 5% debs-_--- 11,564 


Net operating income...._...............-.-- $152,579 $161,814 
a Dividend received in bonds was valued by the directors at par, avail- 
able over-the-counter quotations at time of receipt not being considered 
representative. 
Earnings for the 2 Months and 18 Days Ended March 18, 1938 
Dividends 628.767 





Total income 
General administrative expenses 
Federal (other than income) and State taxes 
Interest paid and accrued on 5% debentures 
Interest on loan payable 
Amortization of discount and expense on 5% debentures 


Net operating loss 
Balance Sheet 

Dec. 31°37 Mar. 18’38 Liabilities— 
Demand loans pay. 
$143,457 to bank 

Loan pay.to broker 

18,083 
2,55 


Assets— Dec, 31'37 Mar. 18'38 


Cash on deposit & 


Acer. int. payabie_ 
,551| Acer. expenses pay 
6,403,475| Accrued Federal & 
b882,500 


17,431 

116,943 . 
ser. A, due 1948_ 3,446,900 
a$6cum. pref.stk 991,500 
Com. stk. (par $1) 1,787,859 1,787,859 
Capital surplus___ 1,352,506 1,377,168 

Earned from Oct. 1 

713,502 def369,254 


$8,839,519 $7,567,009 $8,839,519 $7,567,009 

a Represented by 9,915 no-par shares stated value $100. b Claim 

arising from transaction resulting in a charge of $882,500 to the company’s 

pote ape account and delivery to the company of 8,825 shares of preference 
stock of Fiscal Management Co., Ltd.—V. 146, p. 3355. 


Rochester Gas & Electric Corp.— Registers with SEC— 
See list given on first page of this department.—V. 146, p. 2867. 


Royal Dutch Co.—Earnings— 
Earnings for Calendar Years (in Florins) 
1937 1936 19 
96,101,638 89,794,808 58,073,753 
1,189,517 355,096 301,3 
1,100,000 
2,937,745 
,443 
3,224,676 
87,617,256 
30,217,440 
Surplus 57,339,816 
Avail. for ordinary div., 
93% of above surplus. 53,326,029 


6% onord. as above__ 30,217.440 
Brought fo 800.868 


7,744 
10,895 


3,446,900 
991,500 


Acc’ts receivable __ 1,249 
Marketable securs. 8,570,706 
Other assets 

Deferred charges_. 119,595 











1934 

44,549,413 
Admin., &c., expenses_-_ 297,150 
Service of 4% dollar 

debenture loan 

Difference in exchange__ 
Contractual obligations -_ 
Int. on dollar deb. loan_ - 2,368,000 
54,279,189 
30,217,440 


24,001,749 


2,353,172 
38,131,575 
60,000 
30,217,440 
7,854,135 
7,304,345 
30,217,440 
547 472 
139,165 


38,208 ,423 
37,771,800 
(74%) 





Divs. on pref. shs. (4%) 
Or shares (6%) _- 





54,588,813 
50,767,596 22,321,627 
30,217,440 30,217,440 

910, 6.623 


2,083,593 2,003,558 815,070 


86,427,930 83,898,828 53,790,759 
Amount of ordinary div_ 85,616,080 83,097,960 52,880,520 
Rate per cent (17%) (164%) (10% %) 
800,868 


Carried forward 910,239 


es’ propor’n_ 








436 ,623 

















Volume 146 Financial 
Balance Sheet as at Dec. 31 (in Florins) 

Assets— 1937 1936 1935 
Unissued share capital -_------- 494,876,000 494,876,000 494,876,000 
Share holdings, less reserve.-_._. 476,591,786 464,126,616 417,245,620 
ath, Sik mii cae OE Oe 5,086, 5,880,334 83,813 
Sen Sea 93,733,800 114,039,301 82,180,643 
Claims on undertakings - - -- --- 74,203,914 177,054,628 193,444,108 
| SS eee 263,251 429,891 3,652,454 
Debtors for dividends - - - - - - - - - 91,164,827 74,507 ,388 52,764,418 
Service of the 4% dollar deben- 

Ey (a ae 7,700,000 8,800,000 9,900,000 
Interest new account - - - - - - --- 277.862 439 BIO) “elcthees 

sta e066 cseadeeve vd 1,243,897,526 1,340,126,728 1,254,147 ,055 
Liabilities— 
Share capital ------...-----.-- 998,500,000 998,500,000 998,500,000 
Preference shares _---_-------- 1,500,000 1,500,000 1,500,000 
Priority shareholders - - - - - - --- 19,552 28,912 31,616 
4% debenture loan_-_-_---_-_--- 72,000,000 100,000,000 100,000,000 
pose debenture helgere ere lg 

es. for conting. add’! payment o 

on unclaimed int. dollardebs.  -_.----- 257,596 2,400,000 
Interest, new account- ---_----- 720,000 915,117 369,076 
Unclaimed divs. and unclaimed 

interest on dollar debs------ 2,949,712 2,352,184 5,030,145 
Cs ee ee ema 99,1 00,426 67 ,077 
Undistributed dividends----- 800,868 910,239 436 ,623 
Reserve on account of reval. of 

participation in various cos_- $--.----- 71,129,988 12,167,319 
Reserve as per Article 4 of the 

articles of association _ - - - --- 79,366,011 79,366,011 79,366,011 
Pee Pee... «no -- 87,617,256 84,866,253 54,279,189 

Tia ndimuétemiebaminae ote e+ 4 1,243,897,526 1,340,126,728 1,254,147,055 
—V. 146, p. 3519. 

St. Louis Brownsville & Mexico Ry.—Earnings— 

April— 1938 1937 1936 1935 
Gross from railway ----- $730,641 ,655 $515,783 $472,237 
Net from railway ------ 292,955 442,872 137 ,043 155,465 
Net after rents__._---- 201,326 345,257 45,326 100,590 

From Jan. 1— 

Gross from railway -- --- 3,195,383 3,565,323 2,219,449 1,871,977 
Net from railway - ----- 1,407,125 1,717,440 750,470 653 ,452 
Net after rents__ _----- 986,676 1,224,830 433 ,942 408 ,886 


—V. 146, p. 2868. 
St. Louis-San Francisco Ry.—Earnings— 


Arpil— 1938 1937 1936 1935 
Gross from railway ----- $3,194,057 $3,899,654 $3,654,166 $3,273,674 
Net from railway - - - - -- 174,284 542,268 535,098 308 ,846 
mr aster pote weaneeiw is def38 ,683 290,018 227 ,664 70,353 

rom Jan. 1— 
Gross from railway -- --- 13,166,968 16,262,388 14,247,035 12,229,814 
Net from railway - - - - -- 642,927 2,754,012 2,039,878 807,300 
Net after rents_.--.---- 674,785 1,446,275 1,070,369 def146,446 


—V. 146, 3519. 


St. Louis Southwestern Ry. Lines—Earnings— 
Period End. April 30— 1938—Month—1937 1938—4 Mos.—1937 




















Railway oper. revenues. $1,282,398 $1,799,192 $5,793,857 $7,178,931 
Railway oper. expenses. 1,076,890 1,360,123 4,486,433 5,302,975 
Netrev.fromry.oper. $205,508 $439,070 $1,307,424 $1,875,957 
Railway tax accruals__-_ 107 ,908 111,309 434,026 443,713 
Railway oper. income-_ $97,601 $327,761 $873,398 $1,432,243 
Other ry. oper. income_- 27 482 24,461 105,302 95,648 
Total ry. oper.income $125,083 $352,222 $978,699 $1,527,891 
Deductions from railway 
operating income_- .--- 167,131 226,695 730,326 831,845 
Net ry. oper. income_ def$42,048 $125,527 $245,373 $696 ,046 
Non-operating income - Pi! 6,523 34,017 28,084 
Gross income__------- def$35,649 $132,050 $282,391 $724,130 
Deduc. from gross inc_- 263 ,978 271,684 1,070,142 1,083 ,307 
Net deficit ........-- $299,628 $139,634 $787,751 $359,177 


—V. 146, Dp. 3356. 


St. Regis Paper Co.—Annual Report— 

The Federal Treasury Department’s claim of deficiency of Federal in- 
come tax of the corporation and its subsidiaries for the year 1931 of $3 ,606,- 
028, based on the claim that the exchange of the corporation’s Niagara 
Hudson Power Corp. stock for United Corp. common stock was a taxable 
transaction, was settled for $941,067 with interest. The demand bank 
loans of the corporation were increased by $1,100,000 in order to pay the 
required amount of this settlement to the Federal Treasury Department. 
Total secured bank loans of the corporation and subsidiary companies 
with collateral amounted at Dec. 31, 1937, to $7,000,000. 

The major investments of the cosporane consisting of 1,341,666 shares 
United Corp. common stoca and 230,000 shares Taggart gi + common 
stock remained unchanged during 1937 and at Dec. 31, 1937, the approxi- 
mate market value of all the corporation's investments amounted to 
$6,405,000, against $13,080,000 at Dec. 31, 1936. Corporation received a 
dividend of $268,333 representing 20 cents per share paid on the common 
stock of United Corp. in 1937. 


Consolidated Income Account for Calendar Years 


x 35 1934 
Net sales, royalties, &c_ $15,011,646 $10,640,627 $9,143,818 $9,071,581 
Cost and expenses. ---- 12,047,320 8,626,168 7,798,819 7,689,352 


Oo ting income___. $2,964,326 $3.014.450 $1,344,999 $1,382,229 











Dividends received - - - _- 322,256 348,121 38,749 ,061 
Other income credits - - _ 248 356 133,154 200,717 147 ,299 
Total income______-- $3,534,938 $2,495,734 $1,584,466 $1,555,589 
In SE AES ee 400 ,802 373,163 378,789 426,876 
Depreciation....._.__- 818,530 667 ,057 63 .826 765,111 
eR ee a 413,027 182,248 189,426 199,346 
Other income charges - _ - 288,079 172,596 318,869 233 ,666 
Income taxes___._.___- 371,314 . 315,617 50,764 36,704 
Extraordinary charges... §$----.- .-.----- 218,033 403 ,247 
Sub. pref. divs., &c__._- 54,311 54,967 60,240 60,415 
Net income__...-. - $1,188,875 $730,084 loss$395 ,482 loss$569,775 
x Reclassified 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— ~ $s Liabtlities— ~ $s 
a Land, bidg., ma- Funded debt----- 1,702,500 1,883,500 
chinery, equip- Demand bank loan 6,100,000 5,000,000 
ment, &c__-...-28,095,623 27,762,941 | Notes payable..._. 903,600 919,550 
Invest. in United Accounts payable. 821,876 950,529 
CU sucthwnws 16,540,087 16,540,087] Accrued accounts. 579,800 464,208 
Other investments 6,588,335 6,622,933| Res. for conting_- 34,075 1,834,074 
Consigned mdse_- 93,518 13,473 | Miscell. reserves_. 218,667 191,567 
Sinking fund, &c_- 475 28,934) Deferred credits_- 30,473 25,404 
a 2,068,569 2,078,685] Dueto affil.cos... —_____- 26,786 
Special deposit - -—_ 24,741 24,225) Pref. stk. ofsubs_. 901,800 915,300 
Notes receivable-_-\ 1,735,108 / 10,929 | Preferred stock... 4,428,300 4,428,300 











Accts. receivable - - | 1,359,747|Common stock--_-20,603,570 20,603,570 
Inventories - _.--_- 3,572,852 3,172,518| Capital surplus_-__20,810,597 19,898,769 
Due from affil.cos. ------ 271,676 | Earned surplus... 2,333,497 1,556,595 
Cash surr. value 

insur. policy... 161,206 164,039 
Notes rec., not due 

within one year. 72,489 4,266 
Def'’d debit items. 515,749 643,698 

Total __-.--_--59,468,753 58,698,154" Total__..__-_-- 59,468,753 58,698,154 


eciation and depletion of $12,772,552 in 1937 and 
. 146, p. 1089. 


a Afver reserve for di 
$12,533,508 in 1936.— 
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St. Louis San Francisco & Texas Ry.—Earnings— 


Chronicle 





_ April : 1938 1937 1936 1935 
Gross from railway _- --- $133 ,634 $118,386 $93,168 $87,122 
Net from railway. 27,270 8,504 def17,895 def9,359 
Net after rents_ def8,736 def25,594 def58,106 def37,617 
\ From Jan. 1— 

Gross from railway -- _- 478,038 436,859 353 ,520 282,487 

Net from railway _- ; 43,333 14,681 defs82,315 defS5,204 
Net after rents__-_------ def112,634 def149,701 def228,697 def192,791 
—V. 146, p. 2868. 

Saltmount Oil Co.—Earnings— 

Calendar Years— 1937 936 
Gross operating income- --__.........2....-.--- $751,068 $423 ,283 
SE ON sn ibe e ints sdcngeseescandens's 283 ,635 128,942 
Depletion oil lands and leases_- -- - - - - _ - - - eéontib« 103,505 62,202 
Depreciation, tangible lease eqp----_-_-----_---- ,278 301 
Depreciation other equipment--_-__-___._.----_~- 38 296 
Amortization, intangible development__-_-__-_-_____ ime °° See 

Net operating income. .....................- $359,457 $231,540 
GON Ce os inc cease eda’ ds Lee 43 ,676 44,207 





Net income before Federal income tax-.-------- $403 .133 
Provision for Federal income taxes____.____.___-- 43 ,840 


$275,747 
25,567 





ee MN Se oo 2. Zeek ob phen en ae 59,293 250,1 
Drvememes Pee 6s... dé Sinan duckchalaece pee est % O04 


Balance Sheet Dec. 31, 1937 

Assets—Cash, $82,618; stocks of other companies (domestic), $690,848; 
accounts receivable (customers’), $87,383; oil payment contracts receivable 
foot $67.304; investment in annuity policies (employees retirement plan), 

9,483; fixed assets (net), $4,612,525; deposits on pending apauielilaae, 
$8,283; withheld crude oil settlements receivable (contra) , $54,631; deferred 
charges, $2,477; total, $5,615,551. 

Liabilities—Accounts payable, $310; notes payable (current), $320,000; 
taxes accrued (not due), $47,739; accrued interest payable, 667; withheld 
crude oil settlements (contra), $54,631; capital stock ($25 par), $4,740,500; 

_carned surplus, $451,704; total, $5,615,551. 


San Antonio Public Service Co.—Offering Acceptable 
to SEC— 


_ The Securities and Exchange Commission on May 31 made pubiic its 
findings and opinion in connection with the declaration filed by the com- 
pany (subsidiary of the American Light & Traction Co.), covering issuance 
of $16,500,000 4% first mortgage bonds, due 1963, $2,500,000 4% serial 
notes, maturing 1939-48, and 28,000 shares (no par) common s . The 
bonds and notes were offered last week (V. 146, p. 3519) and the common 
shares are to be sold to the parent company. The parent is putting equity 
money in the company through purchase of the common stock. 

The opinion pointed out that while there had been no competitive bidding 
for the securities testimony was given at the hearing rega’ g the fairness 
of the spread and “under the circumstances attending these particular 
issues, the Commission is of the opinion that it cannot be found to 
unreasonable.’’ The SEC also said that testimony was given to the effect 
that the offering prices of the bonds and notes were in line with current 
market prices of substantially similar securities of other public utilities. 


Bonds Called— 

This company announced that it will redeem all of its outstanding first 
mortgage and refunding bonds, 30-year 5% series B, on Aug. 1, 1938 at 
105 and accrued interest; and all of its outstanding first mortgage and re- 
funding bonds, tee 6% series A, on Jan. 1, 1939 at 110 and accrued int. 
At the election of the holder, bonds of both series may be presented for pay- 
ment immediately at the redemption price plus accrued interest to date of 
proseusation. at the corporate trust department of Bankers Trust Co., 

ew York, trustee.—V. 146, p. 3519. 


San Antonio Uvalde & Gulf RR.—Earnings— 


April— 1938 1937 36 1935 
Gross from railway -- ~~ - $97,508 $98,200 $131,229 $89,675 
Net from railway------ def8 ,836 def421 59,38 18,138 
Get after rents_______- def38,973 def32,717 27 803 def6 497 

From Jan. 1— 

Gross from railway ----- 412,762 482,940 474,326 314,796 
Net from railway -- --- def38,249 102,098 174,631 41,992 
Net after rents__--.--- def170,557 def35,265 49,995 def54,294 


—V.146, Dp. 2859. 


Savannah Electric & Power Co.—Farnings— 


12 Months Ended April 30— 1938 1937 
Onetating GCE. 26 oc» oles codices ld sede $2,214,024 $2,030,205 
x Balance after operation, maintenance and taxes_ 986, 56,315 
y Balance for dividends and surplus-_----_.------ 357 ,426 353,143 

x Includes non-operating income, net. y After appropriations for retire- 
ment reserve.—V. 146, p. 3202. 


Sears, Roebuck & Co.—Sales— 

Period End. May21— 1938—4 Weeks—1937 1938—16 Weeks—1937 
GONG... oon cnsbadsuedt $42,496,947 $49,935,464 $149,275.098 $164,248 ,689 
—V. 146. p. 3030. 

Selfridge Provincial Stores, Ltd.—I/nterim Dividend— 

Directors have declared an interim dividend of 5 2-5 cents per share on 
the American depository receipts for ordinary shares payable June 7 to 
holders of record May 13. A final dividend of 9 3-10 cents was paid on 
Dec. 8, last.—V. 145, p. 3668. 


Simmons-Boardman Publishing Corp.—Preferred Dwi- 


dend Deferred— 

Directors have decided to defer payment of the dividend ordinarily due 
at this time on the convertible preferred stcok. <A regular quarterly divi- 
dend of 75 cents per share was paid on March 1, last.—V. 145, p. 3509. 

(A. O.) Smith Corp.—Earnings— 


Months Ended April 30— 1938 1937 1936 
qe a en. kc $774,219 $1,119,633 $1,873,451 














ee eee 1,078,426 1,132,027 1,120,340 
EE ER I ye $304 ,207 $12 ,394prof$753 ,111 

Other income, net..--..----------- 143,675 77,137 225,624 
Total income. ......--.-«ccs«ses 1oss$160 532 $64,743 $978,735 
Federal & State income taxes...-----  -.----- x15,024 146,987 
Net income. ..-..-.------------ loss$160 ,532 $49,719 $831,748 
Preferred dividends paid... .ccecc. 8 §=  eeeewe ww wsue y11,416 
Surg. .. wcvccugesncsesesssese loss$160 ,532 $49,719 $820,332 
Shares common stock (no par)... - 498800 498:800 498.575 
Earnings per share---------------- Nil $0.10 Poe va 

No provision made for surtax on undistributed profits. en 
jor four months, the preferred stock having been redeemed .—V. 145, p. 3358. 


South Carolina Power Co.—£arnings— 











iod End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937 

Png Ahan mg - SF a ari $272,040 $282,450 $3,308,719 $3,017,478 
x Oper. exps. & taxes--- 157 ,864 155,868 1,599,916 :794,409 
Prov. for depreciation- - 31,250 35,000 405,000 239,000 
income. - - - - --- $82,926 $91,582 $943 ,802 $984 ,069 

int haat de charges 58,201 55,218 676,555 650,662 
Net income--------- $24,724 $36 ,364 $267 ,247 $333 ,407 
Divs. on preferred stock 14,286 14,286 171,438 171,438 
WeleGeOesvnicescsns-- $10,438 $22,078 $95,809 $161,969 


N rovision was made in 1936 or 1937 for Federal surtax on undis- 
tributed’ profite, as all taxable income was distributed. No provision 
has been made for such tax in 1938.—V. 146, p. 2870. 
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Solar Aircraft Co.—Five-Cent Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, payable July 1 to holders of record June 3. This compares with a 
dividend of two cents paid on March 26, 1937 and one of five cents per 
share paid on Dec. 26, 1936.—V. 146, p. 3203. 

South Carolina Utilities Co.—RFC Approves $150,000 
Loan— 

Gulford 8. Jameson, Washington, D. C. announced May 28 that = 
Reconstruction Finance Corporation had approved a loan to the com 
to finance an expansion program. This is the first approval “de f the RF ca 
= of this kind since Congress recently liberaii the law pertaining 

anding, 
Jameson, who represented the company, said the lean would be for 
$150. 000. It is to be underwritten by the South Carolina National Bank, 
Charleston and the RFC eed, he said, to a deferred participation by 
which it would absorb half of the loan on demand by the bank. 

money is to be used for increasing newer output and for extending *s., = 
Myrtle Beach, 8. C.—V. 146,p. 


South Penn Oil Co.—Fztra Dividend— 
The directors have declared an extra dividend of 1234 cents per share in 
a to a regular quarterly dividend of 37 }4 cents per share on the capital 
r $25. both payable June 30 to holders of record June 15. Prev.ous 
istributions wees aa follows: 12% cents on March 31; 77% cents on 
last; 37% cents on June 30, 1937; 22% cents on 
r'- on Dec. 29, 1936; 22 is cents on t. 30 and 
June 30, io3e, i 2% cents on March 31, 1936. See V. 142, p. 1485. 

for detailed dividend record.—V. 146, . 1889 


Southern Bell Telephone & aa co nome 
Period End. April 30— Ne gee —1937 938—4 Mos.—1937 
t' enues $6,323,921 $5,239,141 $21 err 153 $20.7 753,142 
aw ape. FeV....- 21, 20:888 88/223 83 '873 


peratin es... $6,302,461 $5,218,253 $21,275,980 $20,669,269 
online dpooes. $6 307-863 °3'386.777 °13.709,968 °13°385°760 


Net revenues. .- $1,870,898 $1,831,476 $7,505,962 $7,283,509 
Operating ta 730259  699:735 2'927:203 — 2'769:405 . 


Net income. ... $1,140,639 $1,131,741 $4.578,759 $4.514.104 
Net income. $160 '803 * '880°085 3.634187 °3°627 544 
—V. 146, p. 3031. 


Southern Indiana Gas & Electric Co.—Earnings— 

Period End. Apr. 30— 1938—Month—x1937  x1938—12 Mos.—x1937 
$322,227 $329,406 $3,988,054 $3,631,659 
Oper. exps 176,066 205,751 2,288,134 2,043,518 
Prov. for Repreciation - he 35,821 34,000 421,437 355,425 


Gross inco $110,339 $89,655 $1,278,482 $1,232,716 
Int. & oth. “fixed charges 29,561 28,670 349,220 336 ,402 


$80,778 $60,985 $929,262 $896,314 
34,358 34,358 412,296 522,680 
10,848 10,848 130,181 43,393 


$35,571 $15,778 $386,785 $330,240 


ations for 1937 reflect the effect of flood conditions in January 
end Te and extraordinary maintenance resulting therefrom. y No 
provision was made in 1936 or 1937 for Federal surtax on undistributed 
profits, as all taxable income was distributed. No provision has been 
made for such tax in 1938.—V. 146, p. 2870. 


Southern Pacific SS. Lines—LZarnings— 
April— 1938 1937 1936 
Gross from railway $614,575 
Net from railway 24,908 
def4 ,044 
2,733,717 
166 5,7 


53 
333 


Op 

















Net income 
Divs. on pref. stock - - - 
Amort. of pref. stk. exp- 





17,713 
a 1,581,075 
Gerlod. 392 


6 

def2’, 240 
1,774,457 
def88 ,750 
def117,165 


dete” 814 
FromJan. 1— 


Net from railway 
Net after rents 
—V. 146, p. 2871. 


Southern Ry.—Earnings— 
—Third Week of Ma: —WvJan. 1 to May 21— 


38 93 1938 1 
garninge fom. -)--- $2,097,563 $2,561,401 $43, 490. 259 $53,879,252 


aefi76-107 


Gross 
—Vv. V. 146, D 


Spencer Trask Fund, Inc.—Dividend Halved— 
Directors have declared a dividend of five cents oa mae on the capital 


stock, This com 
with 10 ons 15, a pel 15, 1937; 
une 
paid on Dec. 15. 1936; 15 cents on Be Sept. 
months from June 30, 1933, to and 
per share paid ‘quaceert y previously — “> aa: 


Spokane Portland & Seattle sae TS 

April— 1937 1936 
Gross from railway $711,718 $617,746 
Net from railway 60,445 256,244 207,119 
Net after rents 55,94 147,542 79,665 

From Jan. 1— 
Gross from railway 2,398,556 2,789,018 2,230,452 
Net from ae 539,843 939,126 603 ,722 
Net after 114,353 496 ,324 112,762 
—V. 146, p. D 2sii. 


Swedish Ball Bearing Co.—Earnings— 
(All figures in Swedish Kronor 
Calendar Years— 37 1936 


1935 
Sales 107,058,186 85,446,061 73,359,212 
Cost of prods. sold, inc 


maintenance & repairs 75,618,315 56,201,767 45,838,285 
Sell. & admin. ex - 6,518,597 5,575,097 4,727,722 


Sundry losses on dwell’gs, 
including transf 422,402 346,504 356,840 


, 1936, and 25 cents 


1935 
$622,777 
206,888 
108,559 
2, on: ‘sp 
218 


192; /870 


1934 
67,864,281 


43,097,015 
4,701,034 


ers. _. 340,726 





Total net income from 
manufac. ee 
before deprec. & pro 
for taxes "34 »498,959 
Divs. frome subsidiary & 
other companies 9,991,998 
Interest and sundries... 3,053,232 
37,544,190 


22,436,363 19,725,508 


5,517,014 3,252,979 
3,134,812 3,452,848 3,947,141 


35,320,806 31,406,226 26,925,629 
5,067,342 4,820,823 4,583,114 
7 000 000 000 


, ’ , , , , ’ , 


24,457,127 23,253,464 20,985,403 16,942,515 


23,322,693 
8,863,301 








sundry amounts not 


o tions 440,121 421,937 111,287 


429, 
Add—Profit _—— 
efko 


on sale of 
(see a7 ” 
Cr30,778,857 
24,017,005 53,610,384 
13,000,000 13,000,000 
1,300,000 





20,556,234 16,831,228 
13,000,000 x21,492,581 





er to 
surplus account.... 9,717,095 39,310,384  7,556,234loss4,661,353 


x Includes 260,000 shares of 50.00 kronor each in Aktiebolaget Volvo, 
on coupon No. 25, valued at 11,092,581 kronor. y Profit from sale of 


Chronicle 


shares in the Skefko Ball Bearing Co., 


June 4, 1938 


Ltd., Luton, Kr. 34,028,857; less 


provision for special tax of Kr. 3,250,000 on suggested refund of capital. 
Balance Sheet Dec. 31 (AU Figures in Swedish Kronor) 


1937 

Assets— 3 
x Plants & prop. 19,386,227 1 
Shares owned... 79,248,631 7 
Def'd charges -- 632,546 
Inventoriés _... 33,528,834 
Loans to subs.. 2,248,683 
Acc’ts receivable 23,183,551 
Notes & accepts. 

receivable - - -- 278,404 
Divs. receivable 2,225,661 
Inv.insecurs... 4,067,358 

46,145,582 


6,563,820 
9, 
ot 

355,918 

‘1 
372,471 

880 
236,211 
-193,185 

264 


30, 
4, 
19, 
2, 
2 
3,1 
97,7 





210,945,480 255,653,534 


8,205 | Reserv 


1937 1936 
$ 3 


- 65,000,000 130,000,000 
3,200,000 13,200,000 
3,680,697 3,547,132 


9,515,487 6,930,801 
516,779 408,889 
5,778,952 285,482 
15,861,581 14,971,811 
13,000,000 13,000,000 
25,136,652 3,678,781 


yo ge in ad 


Unpaid divs_-_-_- 
Res. for taxes _- 
Div. as proposed 
Res.for pens.,&c 
SvenWingquist’s 
funds for empl 
ce funds 


6 
78,388,717 68,671, 712 








210,945,480 255,653,534 


x After depreciation of 61,771,290 kronor in 1937 and 57,525,181 in 1936. 
y A shares, 37,986,150 (75, 972, 300 in 1936) kronor; B shares, 27,013,850 


154. 027,700 in 1936) kronor. 


z Includes 2,623,833 provision for pensions 


under the Swedish Pension Act of 1937.—V. 144, Pp. 3855. 


(L. S.) Starrett Co.—50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable June 25 to holders of record June 15. 


This compares with 25 cents pais on March 30, last; 50 cents 

dend of $1.75 was paid on Jens 3 26, 1937, and 
divs. of 35 cents per share were distributed. In 
dend of 40 cents was pale on March 30, 1937; an 


and on Sept. 30, last; a div 
previously regular quer 
addition, an extra divid 


extra of 25 cents was paid on Dec. 30, 1936, an 


cents per share was paid on Sept. 30, 


paid on Dec. 30 


d an extra dividend of 15 
1936. a 146, p. 1729. 


Strouss-Hirshberg Co.—Dividend Reduced— 


Re yy have declared a dividend of 5 cents 
ar $5, oe ym ng June 15 to holders of reco 

, last 25 cents 

ceding quarters, and 22% cents paid on March 


with i cents paid on M 


share on the common 
June4. This a 
rs in each of the three 

5, 1937.—V. 144, p.3 


Texas Mexican Ry.—Earnings— 


April— 
Gross from railway 
Net from railway 
Net after rents 37,218 
From Jan. 1— 
Gross from railway 387,330 
Net from railway 64,286 
Net after rents 37,381 
—V. 146, p. 2872. 


1937 
$135,015 


42,860 

27,336 
495,317 
155,374 

96, 


1936 
$114,460 
934 
18,374 


428,332 
117,623 
72,447 


Texas & New Orleans RR.—£arnings— 


April— 1938 
Gross from railway 034 
Net from railway 39, 
Net after rents 35,787 

From Jan. 1— 

Gross from railway 13,610,517 
Net from roiway 2,461,727 


Net after rents 56,938 
—V. 146, p. 3526. 


1936 
$3 ,268 888 
7 7 ’ 


42,60 
316,572 185,860 
12,812,469 10,972,284 


2,893,688 2,042,092 
1,198,759 681,706 


1937 
$3,817,435 
245.971 


16, 059,245 
23,076 
2" 236,030 


Third Avenue Ry. System—Larnings— 


Period End. April 30— 
Operating revenue 


1,193,127 
Operating expenses 899,733 


1938—Month—1937 19 


38—10 Mos.—1937 
$1,173,416 sil. 541,120 $11,325,628 
849,936 8,920,539 8,356,360 





$293 ,394 


Net oper. revenue -_-- 
146,781 


er + 480 $2,620,581 $2,969,268 


24,700 1,349,429 1,161,490 





Operating income__._. $146,613 
Non-operating income_-_ 26,489 


$198,780 $1,271,152 $1,807,778 
33,098 260,765 352,595 





$173,103 
16,568 


$231,878 $1,531,917 $2,160,373 
228,782 2,178,070 2,287,734 





Net loss 
—V. 146, p. 3360. 


$43 465 


prof$3 ,095 $646,153 $127,360 


Thompson-Starrett Co.—Earnings— 
Consolidated Income Account (Incl. Sub. Cos.) 


Years Ended— Apr. 28 
$812 


Net loss from construc- 


x357 ,451 
inc., incl. income 
from investments._... y160,362 
Res. for loss on Colorado 
River Aqueduct 
Restoration of provision 
er charged hereto) 
death claims set- 
tled during year 
Other income 


A 4 


A 29°37 A 
$1,070,310 $ 


x199,591 
24,322 


. 23 °36 
,295,773 


158 ,957 
173 ,333 


Apr. 25'35 


x$230,204 





Loss on sale of securities _ 


$176,173 
' 24,803 


, 





Net loss for 

Previous ear 

by age of excess re- 
serv 


$200 ,976 


$275,269 prof$31,286 
3 221,367 


92,223 415,269 


19,359 


Cr13°803 Cr25,809 





Total deficit 
Miscellaneous charges__ 


4,330 $358,174 $402,053 
yepela 34,049 13,216 





x Includes interest on loan and notes. 


$634 330 $392 ,223 $415,269 
Includes $150,000 dividend 


received from Mason-Walsh-Atkinson-Kier Co. 
Consolidated Balance Sheet 


Apr. 28'38 Apr. 29'37 
$561,7 $75,133 


367,539 
5,049 


121,852 
198,194 
249,459 


tomers) (owners) 
Accts. rec., miscel. 
Contract work un- 
billed 


275,190 
5,861 


1,713 
191,413 
Def'd contr. costs_ 

Invest. in Mason- 


1,000,000 


rec. and sundry 
investments_... 216,228 141,565 
7,573 5,847 


267,577 
110,891 
1 


Salvage value of 
special eq., &c__ 


73,888 








$2, 4 130 $2,509,444 
reserve 


Represented 


Liabtlities— Apr. 28'38 Apr. 29'37 
Notes payable. -.-. $150,000 
Accts. payable and 

accrd. liabilities. $52,196 76,036 

95,174 112,803 


Res. for claims for 
200,000 
1,397,725 1,397,725 
584,945 


personal injuries 
Working cap. loan 
584,94 
aos 622.265 
.730 634,330 


c Preferred stock - 
d Common stock... 





$2,057,130 $2,509,444 


a After depreciation of $90,205. b reg by 68,806 no of 
$310.4 a in 1938 Ay = 073 in 1937. c 
d Re by 584,945 no par 


— 
nae. i the. Dp. 
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Sylvania Industrial Corp.—No Dividend Action— 
¥ Directors in order to further strengthen the com y’s resources by its 
current earnings in view of prevailing general conditions decided at their 
meeting on June 1 not to take any action on the dividend ordinarily due at 
this time on tne common shares. A dividend of 25 cents per share was 
paid on March 15, and on Nov. 15, last, and previously regular quarterly 
dividends of 35 cents per share were distributed. In addition, an extra 
dividend of 50 cents per share was paid on Dec. 15, 1936.—V. 146, p. 2710. 


Toledo Peoria & Western RR.—Earnings— 


Arpil— 1938 1937 1936 1935 
Gross from railway. __-_ $177,599 $193,824 $197,089 $154,260 
Net from railway ---_---- 38,632 66,550 59,376 26,848 
Net after rents._..__.__ 10,717 29,823 28,581 8,602 

From Jan. 1— 

Gross from railway_____ 674,834 768,870 738,674 536,212 
Netfrom railway_._.___ 203 921 264,051 217,178 113,481 
Net after rents_________ 72,007 120,885 109,213 42,902 
—V. 146, p. 3360. 
Transwestern Oil Co.—EZarnings— 
Earnings for Year Ended Dec. 31, 1937 
Oil income—hbarrels__________.________-_ Sk Saas 2,558,205 


Income from operations. _.__.__._.._.._.____-_. ee. Se $1,202,369 
General and administrative expemses_______________.------- 339,203 
Surrendered leases and royalties______.._________.___------ 153 ,640 
RE eR a ao ape 75,006 

















Dry hole losses and contributions. __________-_ i SIA» 115,618 
SASS ERS AIT PSS ep to 100,820 
nn ee Ss aoe cae « $418,081 
I a 316 
Provision for State income taxes____________ PES EO 13,173 
Profit for the year_________- Le Rpeseee, aoe ee eo eee a8 $361,592 
Earnings per share on 750,000 shares of cap. stock (par $10) -_-- $0.48 
Earnings for 3 Months Ended March 31 
1938 1937 2 
Crude oil production (barrels) ___...._....__-_--- 522,412 667 ,376 
Average market value per barrel______________-_ $1.2383 $1.2241 
Tnoeete from eperations..............0<<.--<--- $688,248 $852,991 
Operating expense and production taxes, working 
TE, pene a cl a MRS 5 ee Aig NL i anit ell le 155,169 168,722 
Production taxes, overriding and other royalties _ _- 8,24 _ 9,846 
General and administrative expenses-_____--__- ee: - 98,571 73,211 
Provision for ad valorem taxes___._.......-.---- 3,750 3,000 
Net cperating income .._....----- SRS Sed Fee $422,514 $598,213 
ils lia aes al RE pes aE Ie EE AE 13,492 Dr686 
Nn eee Be an 433 ,054 483 ,973 
Net income before provision for income and 
TI a Ras gs $2,952 $113,554 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— 3 3 
Cash in banks and 3%% promissory 
OR BE. deoces 1,376,087 2,478,962 ROC. ccccsence 2,400,000 2,999,999 
Accounts receiv __ ,228 86,889} Accounts payable. 240,592 254,267 
Inventories _.._.- 417,982 96,083 | Accrued taxes - ---. 15,326 7,607 
a Fixed assets... 9,650,939 9,310,758] Prov. for Fed. and 
Other assets__-___- 28,165 46,713 State income and 
Def. capital stock profits taxes... 16,000 4,750 
and other taxes, Accrued int. pay-- 3,205 4,063 
licenses, &c ___- 18,346 6,429| Accrued wages -.-- 7,0. > tence 
Other liabilities _ __ 14,200 23,681 
Prov. for organiza- 
tion and stock 
issue expense... --.--.-. 41,055 
Res. for abnormal 
dry hole drilling 
expense_______- 500,000 500,000 
Cap. stk. (par $10) 7,500,000 7,500,000 
Paid-in surplus... 867,259 846,000 
Earned surplus... 406,003 44,411 
Teese wgedhs 11,989,747 12,225,833 I os ares wee 11,989,747 12,225,833 





a After reserve for depletion, depreciation, and amortization $2,944,389 
in 1937 and $1,656,359 in 1936.—V. 146, p. 3528. 


Twentieth Century-Fox Film Corp.—50-Cent Div.— 
The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable June 30 to holders of record June 17. A tike amount 
was paid on March 31, last, and 
50 cents paid on Sept. 30, June 30 an 1, 1937, and dividends 
$1 paid on Dec. 11 and on Oct. 23, 1936, this latter being the initial pay- 
ment.—V. 146, p. 2711. 


Union Public Service Co. (Minn.)—EZarnings— 











Years Ended March 31— 938 1937 
Total operating revenues__...........--------- $507,910 $472,418 
Total operating expenses____-.......---------- 210,815 197 ,884 
So a a oe ees mnrlh $i ai es ob ahi 22, 19,902 
D tion and retirement expense------------ 71,317 69,983 
Federal and State income taxes_.._........----- 12,5 1,511 
All other Federal and State taxes___......_..---- 51,918 48,603 
Fe nin a Ser cescc eh os on coscéedacs 3,875 3,000 

Operat a le aia cai ae $134,562 $131,533 
Non-operat Dl scancuepecbcascanbeleacehe 1,914 1, 

Gross corporate income. -.........-.---------- $136,476 $132,898 
Interest on funded debt_._......-----------.-- 49, 56,054 
Interest, temporary funds for bond refunding..-.-. $-_-_-- 4,861 
Amortization bond discount and expense- -------- 9,847 7,924 
Cs Ln cataithsgessasdtiicbnaccce 12,233 5,830. 

PEPE donsccdidbdibetneckiseedbmabinae $64,540 $58,228 
Preferred stock dividends--..........---------- 42,999 43 ,530 
Common stock dividends.-_..........-..-.----- 14,544 3,636 


—V. 143, p. 3485. 


United Gas Corp. (& Subs.)—Larnings— 


Period End. Mar.31— _ 1938—3 Mos.—1937 1938—12 Mos.—1937 
Total oper. revenues_-_--$11,663,069 $13,150,313 $45,338,665 $42,187,002 











a Oper. exps., incl. taxes 5,679,982 5,312,264 22,583,141 19,339,743 
Property retirement and 

depletion res. approp. 2,460,306 2,225,366 8,535,979 6,960,193 

Net oper. revenues... $3,522,781 $5,612,683 $14,219,545 $15,887,066 
Other income_______.-_- ° 1,439 584,482 702 ,066 
b Other inc. deductions_ 123 ,638 112,459 702,304 777 698 

Gross income---_-_-_-_-_- $3,474,304 $5,561,663 $14,101,723 $15,811,434 
Int. on mtge. bonds____ 115,928 155,085 525,539 664,147 
Int. on coll. tr. bonds _ _ 50,000° 57,313 209,831 29,2 
Int. on debentures - - - -- 405,063 405,063 1,620,250 1,162,875 
Other interest__._.._-- 482,437 480,638 1,932,4 2,291,724 
Other deductions - ----- 4,72 6, 1,51 28, 
Int. charged to construc. Cr5,177 Cr7 ,850 Cr30,295 Cr56,411 

Balance........--.-. 2,411,331 $4,465,081 $9,342,416 $11,490,858 
Pref. divs. to public--_-- 212 12,220 23 ,232 48,881 
Por’n appl. to min. int-- 12,969 13,289 56,689 70,770 

Balance carried to con- 

solidated earned sur $2,398,150 $4,439,578 $9,262,495 $11,371,207 

a Incl* prov. for Federal 

surtax on undis. profits 46,775 98,700 62,975 508,700 
b Incl. prof. for Federal 

surtaxonundis. profits -.-.-.  ------ 144,147 320,177 

c Includes $418,505 respresenting non-recurring es during the 


quarter ended Dec. 31, 1937, for reorganization expenses of subsidiaries. 
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Note—Figures previously published for prior periods have in certain cases 
been rearranged in the above statement. ; 
Comparative Statement of Income (Company Only) 
Period End. Mar.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 





Oper. revs., natural gas_ $2,924,866 |  ____-- 3 | See ae 
Oper. exps., incl. taxes_._ 2,017,803 = ------ rere. oa 
Prop. retire’t res. approp Stee bil is | Re 

Net op. revs., nat. gas $673,763  |$=‘- __-.---. 661.084.7438 . cunvse 


: $673,763 
Other income 992,941 $1,610,286 6,094,473 








a Other inc. deductions_ 104,551 01,225 582,495 731,876 
Gross income___-_-_-__-_ $1,562,153 $1,509,061 $6,536,721 $6,024,500 
Int. on debentures _ _ __- we |. seeken GURSis . «bebee 
Int. on notes & loans___ 433,875 433,875 1,759,604 2,152,730 
Other interest_________ EE <p. 5. chee a ae ,890 
Other deductions_ ____-_ on eee wt YL = nnn--- 
ms. Chaieed 06 Gensler... a oO ee. aaahe 
Net income... ...... $612,600 $1,075,186 $3,941,398 $3,871,490 
a Incl. prov. for Federal 
surtaxon undis. profits §......  .-.--..- 144,147 320,177 


b Items so marked represent operations of natural gas distribution 
properties acquired on and subsequent to July 28, 1937. ec Represents 
interest on United Gas Public Service Co. 6% debentures from Nov. 5, 
1937, on which date said debentures were assumed by this company. 
Summary of Surplus for the 12 Months Ended March 31, 1938 (Co. Only) 














Total cepeel Earned 
Surplus ie ene $22,561,665 $13,440,391 $9,121,274 
Adjust. on liquidation of subs. (net). 15,646,008 1,012,695 14,633,313 
pS TEL INGE II i eR 37,913 14,732 23,180 
Total op lh eciniaictk de toes te tiie sok hae wee $38,245,587 $14,467,819 $23,777,768 
Reduction in ledger value of misc. inv. SO 7. intometne 152,844 
Po ienccace sod inna Sn. > men ’ 
_ Balance 6 kee wren heb Rete $38,079,199 $14,467,819 $23,611,380 
Net inc. for 12 mos. end. Mar. 31’38 3,941,398 --.---- 3,941,398 
FON. 20 «cn etna been kee ra $42,020,597 $14,467,819 $27,552,778 
Divs. on $7 pref. stock—$7 a share... 3,148,754 i ----.. 3,148,754 
Surplus March 31, 1938....--.---- $38,871,843 $14,467,819 $24,404,024 
Balance Sheet March 31, 1938 (Company Only) 
Assets— Liabilittes— 
Plant, property & equip-_--__$24,496,712|$7 cum. pref. stock.._..._.-. $44,982,200 
ERVEIUIROREE «oc pcncocedsnnd 223,757,454|$7 2d cum. pref. stock__-_.-- 88,468,000 
Cash in banks—on demand_. 2,671,313{Common stock ($1 par) ----- 7,818,959 
Special deposits__._......-- 149,149] Long-term debt._-........-. 33,435,000 
Notes and loans receivable. -_ 104,414] Notes payable.__....-..--- 28,925,000 
Accounts receivable-------- 1,665,281] Accounts payable__...-- ~~~. 507,317 
Materials and supplies-_--_-_-_ 318,451] Preferred stocks called for 
... eee 26,787 redemption & divs. thereon 30,678 
Other current & accr. assets _ 60,408 | Mat’d long-term debt & int__ 18,470 
Deferred debite............ 53,924| Customers’ deposits. _-_-.-- 628,895 
Contra assets............-- 41,021] Taxes accrued_-...._..---.- 2,202,709 
Interest accrued_---_..-...-. . 469,927 
Other current & accr. liabils-_-_ 33,097 
Deferred credits. .........-- 93,882 
| RENN 2 Sar a 6,813,616 
Contrib. in aid of construct’n 4,301 
Contra liabilities._.......-. 41,021 
Capital surplus..........-.. 14,467,818 
Earned surplus_..-........-.- 24,404,024 
UO . «00s daiomakiebahn CREE S64, SI6E : Tethl na dseucndsusnsnd $253 344,916 





—V. 146, p. 3205. 


United Carr-Fastener Corp.—To Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents share on the common 
stock, no par value, payable June 15 to holders of record June 6. A divi- 
dend of 30 cents was paid on March 15, last, and previously regular quarterly 
dividends of 50 cents per share were distri med—V. 146, Dp. 3034. 

United States Steel Corp.—$100,000,000 Debentures 
Offered—A nation-wide banking syndicate headed by Morgan 
Stanley & Co., Ine., on June 2 offered $100,000,000 10-year 
34% debentures, due June 1, 1948, at 100 and interest. 
Including the long list of 102 underwriters, it is estimated 
that between 700 and 800 security dealers will participate 
in the distribution of the issue. The offering marks one of 
the largest individual pieces of industrial financing to be 
done under the Securities and Exchange Act, having been 
surpassed in size only by several public utility refundi 
operations in the last two years. The issue was repo 
oversubscribed within a few minutes of the formal offering 
hour. 


Dated June 1, 1938; due June 1, 1948. 
debentures in denom. of $500 an ,000, r 
R tered debentures in denom. of $1,000, $5, 
multiples of $10,000. Coupon debentures and r 


Interest payable J.& D. Coupon 
terable as to principal. 
, $10,000 and authorized 

egistered debentures, and 


the several denominations of coupon and r tered debentures, inter- 
cha ble. Semi-annual sinking fund of $2, nO payeiwe each June 1 
and Dec. 1 commencing June 1, 1939, to be applied to the purchzse of 


debentures if obtainable at or below the redemption price segues on 
the next ensuing interest pone’ date and, if not so obtainable, to the 
redemption of debentures wn by lot. Red. at the option of the corpo- 
ration in whole or in part, on any interest date on 30 days’ notice, or on 
any other date on 60 days’ notice, to and incl. June 1, 1941, at 103%; 
thereafter, to and incl. June 1, 1944, at 102%; thereafter, to and incl. 
June 1, 1947, at 101%, and thereafter at 100%. Also red. through 
operation of sinking fund on any int. date on 30 days’ notice at the same 
ices. 

Corporation—Incorporated in New Jerseyin 1901. Isa holding company 
owning a controlling stock interest in various subsidiaries which principally 
conduct integrated operations for the uction and sale in competitive 
markets of a wide vanety of finished and semi-finished steel products. 
Collectively the subsidiaries constitute the largest domestic producer of 
steel. Operations include the production of most of the coal, substantially 
all of the iron ore, limestone and coke, and part of certain other raw 
materials used by the subsidiaries. Steel products (other than rails) and 
cement are generally quoted for delivery at place of destination. 

The corporation and certain subsidiaries own all of the capital stock of 
15 common carrier railroads which operate approximately 1,315 miles 
of road. These railroads are important by reason of the transportation 
facilities made available to the subsidiaries and the dividends received 
from the large investments therein. 

The properties of the subsidiaries consist principally of iron and steel 
manufacturing properties, coke plants, rail and water transportation 
properties, and owned and leased iron ore and coal properties. The 
plants and facilities vary in age, conditfon and operating efficiency. Sub- 
stantial expenditures may be required during the next few years to replace 
or rebuild various plants and facilities. 


Captialteation—(Ciorperasee and subsidiaries—consolidated) outstanding 
Dec. 31, 1 : 
Fun debt of corporates 6 6 dnnn co d5 ccd ns ocsensocvee b$279 ,000 
punted ond long-term. debt of subsidiaries—consolidated_.. ab120,293 ,207 
Subsidiaries, stocks not noe = compe _ (book value) - . 5,287 ,623 
i of corporation r : 
Capital stor stock, 7% cumulative (3,602,811 shares).....- 360,281,100 
Common stock (8,703,252 shares) _..------------------ c870,325,200 
a Includes $66,059,749 guaranteed by the corporation, less $114,000 in 
treasury. 
ds sufficienct to discharge the $279,000 funded debt of tion 
oan Pot nade with the res ive trustees. Subsequent to Dec. 31, 1937 


the tion borrowed $50,000,000 from banks and a subsidiary issued 
$30,000,000 Ist mtge. 344% bonds due Oct. 1, 1962. 
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c On April 4, 1938, the shares of outstanding common stock of $100 
par value were changed, share for share, into common stock without par 
value of a stated capital of $75 per share, thus decreasing the common 
capital stock liability to $652,743,900. | 

varnings—The following condensed income statement has been sum- 
marized from the prospectus: et 


b Special Deprec. & Amortiz.of Net Income 
Income Depletion Debt Disct. or Year 
$6,170,788 $67,237,303 $25,746,009$114,173,775 

2,161 63,274,163 0 197,592,060 
58,550,120 104,421,571 
47 317,894 13,038,141 
40,319,794 *71,175,705 
43 584,499 *36 501,14 
44,579 309 2 *21,667,7380 
53, 877 47 ,801,389 59, 1,146,708 

110,968 ,550 55,466,762 of 50,583 357 

158,929,876 59,589,159 = 5, 94,944,358 

a After taxes and before special income, depreciation, de- 
pletion and interest. b Net adjustments of various accounts. 

During the quarter ended March 31, 1938, when the subsidiaries operated 
at 32.3% of their rated capacity for rolled steel products, as compared with 
71.2% for the year 1937, the consolidated net ioss was $1,292,151 after 
providing $11,534,937 for depreciation and depletion. 

Purpose—Net proc from the sale of these debentures (estimated at 
$97,870,000 after deducting expenses) are to be used to the extent of $50,- 
000,000 for the repayment of bank loans. The remainder will be added to 
the cash funds of the corporation, as were the proceeds of such bank loans. 
Cash funds have been and are to becalled upon, among other things, for 
expenditures for modernization, extension and replacement of various 
manufacturing plants and facilities of the subsidiaries. Such expenditures 
which have been substantial during the past three years aggregated approxi- 
mately $135,000,000 during 1937, and at Dec. 31, 1937, authorizations for 
contemplated additional expenditures of this nature after that date e- 
gated approximately $80, ,000, of which approximately , ¢ 
was for the completion of a hot strip mill and cooled reduction sheet and 
tln mills near Clairton, Pa., and a new slabbing mill at Bessemer, Pa. 
It is contemplated that most of such work will be completed by the end of 
1938. Approximately $45,000,000 of such unexpended authorizations at 
Dec. 31, Pa37, will have been expended up to June 1, 1938. 

Debentures—The debentures are unsecured and are to be issued under 
an indenture dated as of June 1, 1938, between the conemes and First 
National Bank, New York, as trustee. No additional debentures may 
be issued under the indenture. Other indebtedness may be incurred by 
the corporation or any subsidiary. Indenture provisions and debenture 
holders’ rights (with certain exceptions and limitations) may be modified 
by vote of holders of 66 2-3% of outstanding debentures. 

Underwriters—-The names of the several principal underwriters, and the 
several amounts underwritten by them respectively, are as follows: 
Morgan Stanley & Co., Inc., | Adolph Lewisohn & Sons, 

New York $12,000,000 
Kuhn, Loeb & Co., N. Y_--- 5,500,000 | Mackubin, Legg & Co., Balt. 
Almstedt Brothers, Louisville 150,000 | Laurence M. Marks & Co., 
Bacon, Whipple & Co., Chic. 200,000 | 
Baker, Watts & Co., Balt---- 250,000 | Mellon Securs. Corp., Pitts- 
Bancamerica - Blair Corp., burgh 

600,000 | Merrill, Turben & Co., Cleve. 
Mitchum, Tully & Co., San 
400,000 


—_ a Income 
$200 ,986 .299 
265,838,932 13’ Bot Bee 


— 
Die & CrO1orcr On 


150,000 
500,000 


4,750,000 
50,000 
200,000 


400,000 
1,250,000 
400,000 


400,000 
200,000 
250,000 
750,000 
300,000 
600,000 
350,000 
600,000 
600,000 
1,000,000 
750,000 


500,000 
200,000 


750,000 
1,000,000 


A. G. Becker & Co., Inc., 
Francisco 

Moore, Leonard & Lynch, 
Pittsburgh 

F.8. Moseley & Co., Boston_ 

G.M.-P. Murphy & Co.,N.Y. 

W.H. Newbold's Son & Co., 
Philadelphia 

Newton, Abbe & Co., Boston 

Otis & Co., Cleveland 

Paine, Webber & Co., N. Y-- 

Arthur Perry & Co., Ine., 


R. W. Pressprich & Co.,N. Y. 
Riter & Co., New York 
E. H. Rollins & Sons, Inc., 


000 | L. F. Rothschild & Co., N.Y. 

000 | Salomon Bros.&Hutzler,N.Y. 

Schoelikopf, Hutton & Pome- 
roy, Inc., Buffalo 

000 | Schroder Rockefeller & Co., 
Inc., New York 

Schwabacher & Co., San Fran. 

Securities Co. of Milwaukee, 
Inc., Milwaukee 

J.& W. Seligman & Co., N.Y. 

Shields & Co., New York _-_-- 

Deane & Scribner, 


Smith, Barney & Co., N. Y-_- 
Speyer & Co., New York-. --- 
William R. Staats Co., Los 


Starkweather & Co., N. Y_-- 
Stein Bros. & Boyce, Balt- -- 
000 | Stern Brothers & Co., Kansas 


Biddle, Whelen & Co., Phila. 
Blair, Bonner & Co., Chicago 
Biyth & Co., Inc., N. Y 

Boettcher & Co., Denver -- -- 
Bonbright & Co., Inc., N. Y- 
Bosworth, Chanute, Lough- 

ridge & Co., Denver 

Alex. Brown & Sons, Balt_-. 
Brown Harriman & Co., Inc., 


Burr, Gannett & Co., Boston 
Cassatt & Co., Inc., Phila_ -- 
Central Republic Co., Chicago 
E. W. Clark & Co., Phila---- 
Clark, Dodge & Co., N. Y.-- 
Coffin & Burr, Inc., Boston. - 
R. L. Day & Co., Boston_.-- 
Dick & Merle-Smith, N. Y-.- 
Dominick & Dominick, N. Y- 
Eastman, Dillon & Co., N.Y. 
Elkins, Morris & Co., Phila. - 
Equitable Securities Corp., 


Estabrook & Co., Boston-.---. 
First Boston Corp., N. Y-.--- 
First of Mich. Corp., Detroit_ 
Robert Garrett & Sons, Balt- 
Glore, Forgan & Co., Chicago 
Goldman, Sachs & Co., N. Y. 
Graham, Parsons & Co.,Phila. 
Green, Ellis & Anderson,N.Y. 
Hallgarten & Co., New York. 
Harris, Hall & Co. (Inc.), 
Chicago 
Hayden, Miller & Co., Cleve. 
Hayden, Stone & Co., N. Y_- 
Hemphill, Noyes & Co.,N.Y. 
J.J. B. Hilliard & Son, Louis- Chicago 
Stone & Webster and Blod- 
get, Inc., New York 
Stroud & Co., Inc., Phila_--_- 
Spencer Trask & Co., N. Y-_- 
Tucker, Anthony & Co., N.Y. 
G.H. Walker & Co., 8t. L__- 
Washburn & Co., Inc., Boston 
Weeden & Co., San Francisco 
Wells-Dickey Co., Minn'lis_-_ 
Wertheim & Co., New York. 
White, Weld & Co., N. Y_--- 
Whiting, Weeks & Knowles, 
Inc., Boston 
Dean Witter & Co., San Fran. 
Yarnall & Co., Philadelphia _ 
Dillon, Read & Oo., N. Y_-- 


Hornblower & Weeks, N. Y-- 
W.E. Hutton & Co., N. Y_- 
Ill. Co. of Chicago, Chicago - . 
Jackson & Curtis, Boston. - -- 
Kean, Taylor & Co., N. Y_-- 
Kidder, Peabody & Co., N.Y. 
Ladenburg, Thalmann & Co., 


Laird, Bissell & Meeds, Wil- 


W.W. Lanahan & Co., Balt. 
W.C. Langley & Co., N. Y-- 
Lazard Freres & Co., N. Y_-- 
Lee Higginson Corp., N. Y-- 
Lehman Brothers, New York 
W.L. Lyons & Co., Louisville 


—V. 146, p. 3530. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— May 28 ’38 May 21 ’38 May 29 '37 
Electric output of system 
Electric output of system (kwh.).... 84,056,580 83,187,400 87,578,432 
—V. 146, p. 3529. 


Upressit Metal Cap Corp.— Accumulated Dividend— 

The directors have declared a dividend of $2 per share on the 8% cum. 
pret. stock, par $100, payable on account of accumulations, on Jui 1 to 

olders of record June 15. Similar ig oe was made on April 1, last; a 

dividend was paid on Dec. 23, last, dividends of $2 were paid on 
Oct. 1, July 1 and April 1, 1937, and on . 23, Oct. 1, and on July 1 
1936; $1 , 1936; $3 on Dec. 30, 1935; $1 on Oct. 1 and 
April 1 ; $2 per s paid on Dec. 28, Oct. 1, July 1, and April 1, 
1934; $3 on Jan. 8, 1934; $2 on Oct. 1 and July 1, 1933; $1 on April 1, 1933; 
$2 on . 28, Oct. 1 and July 1, 1932 and $1 per share on April 1, 1932. 

The dividends have been accumulating on this stock since Jan. 1, 1925. 
7 ie Jan. 1, 1925, were waived by the pref. stockholders. 
—Vv. , DP. ; 


Utah Copper Co.—1T7°0 Close Mines— 
This company, one of the world’s t producers, will cease production 


1 . 
on June 16 “‘for at least a month,’’ D. D. Moffat, Vice-President and Gen- 
onl sfanege announced on June 1. The shutdown will put 2,500 men 
oO ¥ 


The reason for the shutdown is ‘‘slack business and accumulation of co 
stocks.” the manager said.—V. 143. p. 3166. — 
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‘ 7,87 
Net after rents 46, 79,301 
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Universal Pictures Co., Inc. (& Subs.)—Earnings— 
52 Weeks Ended— Oct. 31 °36 
mh. revenues vam rentals and sales $10,480,617 
Sales of accessories 5 297 .269 
Theatre income 3, 71,004 
_..-$11,022,223 $10,848,890 
_.. $6,872,106 $6,283,358 
229,174 234,480 
27,373 41,526 


$7,128,653 $6,559,364 
_...--$18,150,876 $17,408,254 
he 11,764,068 12,534,804 
400 
Theatre expenses - 157 ,854 


Selling and branch expenses—domestic & foreign. - > 4,984,183 
Gen. & admin. expenses—domestic and foreign - 983 ,176 962 ,066 


$1,030,488 $1,631,295 
72,760 54,299 


$757,728 
274,11 





Total domestic revenue ne 
Foreign revenues—Film rentals and sales-- - - - 
Sales of accessories 
Theatre income 











Operating loss - - - 
Other income. 





9 
207 


17,658 


SS eS? 
Minority interest 

Income taxes b 

ee I A es dhe 





$1,988,524 
180,429 
333 ,534 


$1,084,998 $1,835,419 

a Including provision for losses (net) of subsidiaries operating in foreign 
territories: 1937, $50,807; 1936, $610,912. 

Notes—(1) The provision for losses (net) of subsidiary companies oper- 
ating in foreign territories is based upon the profits and losses (net) of those 
subsidiary companies for the 52 w ended on Aug. 28, 1937, or Sept. 25, 
1937, cepenies upon the closing dates, except that the operations of the 
Canadian subsidiary are included only for the 43 weeks ended Aug. 28, 1937, 
the date as of which the entire investment in that subsidiary was sold for 
an amount equivalent to the adjusted net worth of that company and a 
distribution agreement was entered into providing for the distribution on a 

centage basis of the company’s productions in Canada by the new owners. 

he participations of the erican companies in the film rentals taken by 

the subsidiary companies o ting in foreign territories and included 

among the foreign film rentals of the domestic companies also relate to the 
52 weeks ended Aug. 28, 1937, or Sept. 25, 1937, respectively. 

(2) The operations of the subsidiary companies operating in forei 
territories include a profit on foreign exchange of approximately $45,000. 
resulting from the partial liquidation of indebtedness owing to the domestic 
compaDies, Which, on the same transaction, sustained a loss on foreign 
exchange of similar amount. 

(3) a and amortization of fixed assets charged: 1937 , $370,286; 


1936, $3 
c Consolidated Balance Sheet 
Oct. 30 '37 Oct. 31 ’36 


$ 
1,707,286 


137,501 
509,699 
36,490 


42,914 
11,236 


121,784 
691,137 
598,905 
1,390,075 1,143,939 


1,211,428 769,116 
4,267,335 3,886,645 
111,525 
688 ,884 
176,157 
53,140 


Investment writedowns _- -- 
Profit, sale of stock of British subsidiary ____._..- 





Oct. 30 '37 Oct. 31 '36 
Liabilities— $ $ 
Ist 8% pref. stock 
m4 1,786,400 


2,000,000 

250,000 

..- 1,000,000 

Notes pay. (sec’d) 4,273,343 
Other notes pay-- 113,403 
Federal tax res've_ 5,906 


1,231,900 
7,269 
294,234 
68,445 
8,269 
1,059 
3,923,951 


163,435 


Assets— $ 
a Fixed assets_... 1,662,711 
Trade-mks., good- 
137,501 


482,872 
36,490 


15,300 
36,610 


158,610 
803,172 
534,790 


1,786,400 


2,000,000 
250,000 
1,000,000 
1,971,994 
308,991 
5,473 


1,118,287 
81,345 
201,708 
68,445 
8,269 
1,202 
3,923,951 


Inv. in for. subs_- 
Other investm’ts - - 
Receivables (non- 


Lease deposits, &c. 
Adv. to prod., &c. 


ruals 
Due affiliated co __ 
Adv. to be liquid’d 
Res. for conting__ 
Ist pref. stk. disc’t 
Minority interest 
b Capital surplus-_ 
Remit. from for’n 
subsidiaries __-__ 
Surplus from reval. 

of land 
Earned deficit._.. 3,620,138 


11,765,602 10,617,206 11,765,602 10,617,206 


a After reserve for depreciation and amortization of $2,253,583 in 1937 
and $2,117,990 in 1936. b Arising sven change in common stock from 
no par to par, $1 per share. c Assets and liabilities of subsidiary companies 
operating in foreign territories are not consolidated. d ~g <=! net 
assets of subsidiary companies not consolidated operat in foreign terri- 
tories subject to contingent liabilities reported, represen by: Investments 
in capital stocks at cost. $1,104,386; equity in undistributed surpluses of 
certain subsidiaries, $437 ,409; amounts receivable from certain subsidiaries 
(including $33,665 of items in transit), $1,255,311; total, $2,797,106. 
Less: Reserves for operating deficits of certian subsidiaries (including re- 
serves of $28,406 for deficits in excess of investments in and amounts re- 
ceivable from certain subsidiaries), $1,481,723; reserves for assets carried 
on books of subsidiaries operate in fe territories, $207,100; total 
deductions, $1,688,822; balance, $1,108,283. Deduct: Amounts Payare 
to certain subsidiaries, $625,411. Net equity, $482,872.—V. 146, p. 3530. 


Utah Ry.— EZarnings— 
April— 1938 
Gross from railway $34,941 
Net from railway def12,218 
Net after rents def19,160 
From Jan. 1— 
Gross from railway 
Net from railway 


Accts. & notes (net) 
Uncompleted film_ 
Film completed, 
not released _ ___ 
Released films__ _- 
Raw film & suppl’s 
Scenarios & rights_ 
Advertis’g matter. 
Deferred charges - - 


168,154 


258,125 
2,535,139 


186,243 











1937 
2,534 
def6 ,614 
def10,541 


1936 

$69,800 
9,623 
3,125 


430,596 
143 ,998 


12,265 
def1,746 


538,800 345,923 
122,690 104,027 

212 33,167 
—V. 146, p. 2874. 


Vapor Car Heating Co.— Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 10 to holders of record June 1. 
This compares with 50 cents paid on March 10, last; $3 paid on Dec. 10, 
last; $1 paid on Sept. 10 and June 10, 1937; 50 cents paid on March 10, 
Na $2.50 paid on March 10, 1936, and on Dec. 10, 1935.—V. 145, 


Veeder-Root, Inc.—Exztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, both payet e June 15 to holders of record June 1. Similar amounts 
were paid on March 15, last, and an extra dividend of $2 per share was 
paid on Dec. 15, last.—V. 146, p. 1573. 


Vick Chemical Co. (& Subs. )—Earnings— 


3 Mos. End. Mar.31— 1938 1937 1936 1935 
N fi y$326,650 y$941,244 $1,016,784 x$719,015 
$0.46 $1.34 $1.45 $1.02 


x After credting to rot $225,000 of the advertising reserve set up 
out of 1934 income. y Before possible surtax on undistributed profits. 
z After taxes, depreciation and other charges. a On 700,280 shares of 
capital stock (par $5).—V. 146, p. 3035. 


Virginia Coal & Iron Co.—Bonds Called— 
The company has called for redemption on July 1, 1938, out of inking 
fund moneys, at par and accrued interest, 000 of purchase money 
mo! e and deed of trust 5% 50-year gold bonds due July 1, 1959 of Keo- 
kee Consolidated Coke Co., the bonds to be chosen by lot. Drawn bonds 
will become oe on July 1 at City Bank ers 


Farm Co., successor 
trustee, 22 am Street, New York.—V. 145, p. 3672. 
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Virginia Electric & Power Co.—Earnings— 


12 Months Ended April 30— 1938 1937 
Ce eT acemhoumnca $17,947,859 $16,835,017 
x Balance after operation, maintenance and taxes. 7,121,624 7,035,911 
y Balance for dividends and surplus____________~ 3,327,319 3,276,906 

x Includes non-operating income, net. y After appropriations for retire- 
ment reserve.—V. 146, p. 3207. 


Virginian Ry.—Earnings— 


April— 1938 1937 936 1935 
Gross from railway ___-_- $1,375,620 $1,414,168 $1,316,305 $981,713 
Net from railway_-__--_-- 598 ,634 723,712 694,979 466,480 
Net after rents_____.._. 486,651 618,785 637 ,661 384,595 

From Jan. 1— 

Gross from railway ---_-_- 6,027 ,963 6,411,460 5,687 ,565 4,982,690 
Net from railway --_----- 2,776,963 3,620,625 3,104,329 2,607,762 
Net after rents_________ 2.205.319 3,080,758 2,709,200 2,154,561 


—V. 146, p. 3532. 


Waukesha Motor Co.—Farnings— 
1938—9 pees — 10. 


Period End. April 30— 1938—3 Mos.—1937 
y Net income-_-_-_______- $46 837 $373 568 $312,7 $712,144 
$0.12 $0.93 $0.78 $1.78 


x Earnings per share_-__ 
x On 400,000 shares capital stock (par $5). After charges and Federal 
taxes but before provision for undistributed profits taxes.—V. 146, p. 1575. 


Wesson.Oil & Snowdraft Co., Inc.—Eztra Dividend— _ 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 1244 cents per share on the 
common stock, both payable July 1 to holders of record June 15. Like 
amounts were paid on April 1 and on Jan. 3, last, and an extra dividend 
of 87% cents was paid on Aug. 25, last.—V. 146, p. 2713. 


West Coast Oil Co.—Earnings— 











Calendar Years— 1937 1936 1935 1934 
Sales & other revenues... $168,169 $157,206 $153 ,069 $149,215 
Cost of sales and other 

operating ex as ae 99,785 93 ,652 84,242 80,935 
Taxes—other than inc-- 7,687 7,843 6,785 5,570 

Net operating income_ 60,697 $55,711 $62,042 $62,710 
Interest Gama pamkee & . 9,613 10,883 11,052 10,608 

Total income-_______- $70,310 $66 594 $73,094 $73,318 
Prov. for deprec. & dep]_ 42,127 11,859 13,403 8,419 
Prov. for Fed. ine. tax_- 1,144 871 4,021 4,233 

Net income- ~~. ...-- $27 ,040 $53 ,863 $55,669 $60,665 
ES SC 41,632 41,632 72,856 41,632 


Balance Sheet Dec. 31, 1937 

Assets—Cash in bank and on hand, $489,689; accounts receivable, 
$12,704; oil products inventory (at cost), $4,859; properties and equip- 
ment (less reserve for depreciation and depletion) , $238,611; stocks owned, 
$546; deferred charges, $3,383; total, $749,793. 

Liabilities—Accounts payable, $7,520; accrued taxes—including Federal 
income tax, $3,247; unmatured dividends declared, $10,408; preferred 
stock (authorized $1,500,000), $624,480; earned surplus, $2,275; paid in 
surplus, $101,862; total. $749,793.—-V. 145, p. 138. 


Western Light & Telephone Co.—Earnings— 











Calendar Years— 193 1936 
I et ee eee cee aaa $2,225,596 $2,298,270 
ae a lit AE i eI le PERE I PI EES 1,217,819 b1,206,175 

Se ci a gata Sune 192,382 :963 
CCC... - dt tectebdedeneonee 2,20 ,208 
Taxes (general and social security) --.....------ 142 623 136,063 
SE Reuss. oc aaecadekasdcbiscquen 273,385 290,379 

pO EE | eee ee eee $397,185 $436,481 
Interest om mote payable hawbe.......ccceccece- | Se dee 10,672 
Interest on funded debt. -_...........-...----<- 63 ,236 9,495 
ee tae emeee ee... . eee 
Miscellaneous income deductions ---.....-..---- 245 238 
Federal and State income taxes_-_..----------- 57,546 b54,756 

Net income available for dividends & surplus... $256,756 $301,320 
Dividends paid or accrued on 83,130 shares of $25 

par value 7% preferred stock ..........------- 145,477 145,477 

a ie i iw ee ibaa dpa $111,278 $155,842 
Earnings per share on common stock. -_.....-.-.- $0.09 $0.13 


a Included in the non-operating income for the years 1937 and 1936 are 


management fees in the amounts of $16,955 and $16,779 res ively. The 
management contract which has been in effect since Sept. 1, 1934, expired 
period of one year. 


on Sept. 1, 1937, and has been renewed for a 

b Restated to give effect to (1) the eiimination of $63,17 peprenenting 
obsolescence charges to operations which were disallowed as a deduction for 
income tax purposes and (2) the resulting additional Federal income tax 
assessment in the amount of $22,061. 

c The depreciation claimed in the Federa: income tax returns for the years 
1937 and 1936 in the amounts of $400,700 and $423,400 respectively is 
$127,314 and $133,026 respectively in excess of the amounts shown in the 
above earnings statement. 

Consolidated Balance Sheet Dec. 31, 1937 
F Assets—Fixed capital, $6,475,192; cash, $367 ,859; working funds, $15,261; 
notes, warrants and accounts receivable (net) , $141 .262; interest receivable, 
$499; materials and supplies, $195,863; miscellaneous assets, $159,852; 
prepaid and deferred charges, $84,434; total assets, $7 .440,227. 

Liabilities 7 % pref. stock ($25 ), $2,078,250; com. stock, (par. $1) 
$1,188,320; 1st lien collateral 5% nds, series A, $1,255,675; current 
liabisities, $332,489; deferred liabilities, $72,336: reserves, $755,676; services 

id in advance, &c., $9,127, paid in surplus, $1,428,763; earned surplus, 
319,590; total liabilities, $7,440,227.—V. 144, p. 4031. 


Western Maryland Ry.—£arnings— 
— Week End. May 21— ——Jan. 1 to May 21— 
193 7 1938 1937 
Gross earnings (est.)... $221,637 $314,277 $5,096,002 $7,259,668 
—V. 146, p. 3533. 
Western Public Service Co. (& Subs.)—Earnings— 


12 Months Ended April 30— 1938 1937 
Operating revenues_-_-_-_____------------------ $2,220,739 $2,161,130 
x Balance after operation, maintenance and taxes_. _ 761,215 33,779 
y Balance for dividends and surplus------------- 192,249 151,714 

x Includes non-operating income, net. y After appropriations for retire- 
ment reserve.—V. 146, Dp. 3363. 


Western Ry. of Alabama—Earnings— 


FP April— 1938 1937 1936 1935 
Gross from railway ----- $128,876 $150,967 $124,902 $112,716 
Net from railway ---_---- ‘ 24,983 12,243 def4 ,609 
Net after rents_.....--- def6 ,325 17 ,662 6,964 def7 ,468 

From Jan. 1— 

ross from railway ----- 523,365 572,566 494,689 428,679 
Net from railway--.----- 36,522 59,061 25,03 def21,389 
Net after rents__....--.- def7 ,337 20,519 5,292 def39,002 


—V. 146, p. 3208. 


White Sewing Machine Corp.—Urges Response to Re- 
capitalization Plan— 


arning that no dividends can legally be paid on either the preference or . 


common stock until the existing capital deficit has been eliminated, the 
company in a letter to stockholders stated that while a substantial number 
of s olders have sent in assents to the plan of recapitalization dated 
March 5, 1938, a large number of stockholders have not been heard from 


at all and that they must act with reasonable promptness if the plan is to 
succeed. 

Asserting that it is clearly to the advantage of both the 
common stockholders that the corporation be recapitalized, t 


reference and 
letter points 
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out that in view of the fact that unpaid accrued dividends on the preference 
stock amount to more than $3,100,000 and the net assets of the corporation 
amount to substantially less than the preference in liquidation of the prefer- 
ence stock, the interest of the common stockholders in the corporation is 
largely theoretical. In order to consummate the plan, however, it is neces- 
sary that the same be approved by both classes of stock. 

Under the plan, if all of the present preference stockholders exchange 
their stock, they will receive the entire issue of 100,000 shares of $2 prior 
prserence stock and 79% of the common stock; and the common stock- 

olders will receive the remaining 21% of the common stock. 

The letter which the company sent to stockholders on May 31 read, in 
part, as follows: 

As you have heretofore been advised, the plan has been approved and is 
recommended by the board of directors, which believes that the plan is fair 
and equitable to all of the stockholders. The plan cannot be consummated, 
however, without the stockholders’ cooperation. 

That some capital readjustment is desirable from the standpoint of both 
the preference stockholders and the common stockholders seems entirely 
clear, because at Dec. 31, 1937, the consolidated capital deficit amounted 
to more than $3,100,000, and the amount of capital represented by the 
issued and outstanding preference stock exceeded the net assets of the 
corporation by more than $2,400,000; and at least until this deficit of over 
$2,400,000 is eliminated, no dividends can legally be declared and paid 
on either class of the corporation's stock. It would take a long time to 
eliminate this deficit by the accumulation of earnings; and one of the 
principal objectives of the plan is to eliminate this deficit by reducing the 
corporation's capital, so that when funds are available for the purpose, 
dividends can legally be declared and paid. 

Viewed realistically, the common stockholders have only a tenuous and 
speculative equity in the corporation. As at Dec. 31, 1937, the net assets 
of the corporation were $2,582,772. On liquidation, the preference stock 
is entitled to $50 pee share, or a total of $5,000,000, plus accumulated 
unpaid dividends, before any distribution is made on the common stock; 
and there were accumulated unpaid dividends on the preference stock as at 
Feb. 1, 1938, of $31 per share, or a total of $3,100,000. Obviously. there- 
fore, the net assets of the corporation as at Dec. 31, 1937, were far from 
sufficient to cover the liquidation price of the preference stock. Obviously, 
also, the corporation cannot hope to pay the accumulated unpaid dividends 
on the preference stock in any reasonable period of time, and until these 
accumulated unpaid dividends on the preference stock are fully paid, no 
dividends can be paid on the common stock. This situation and the rights 
of the preference stockholders which grow out of it must be given fair 
recognition in any plan of recapitalization; but in any plan of recapitaliza- 
tion recognition must also be given to the common stock, both because 
it is only right that the common stockholders should receive some recog- 
nition o their equity in ‘the corporation, however tenuous and speculative 
that equity may be, and also because the cooperation of a majority of the 
—- on stockholders is necessary to consummate any plan of recapitali- 

nm. 

At the consummation of the plan, and assuming that all preference stock 
is exchanged thereunder, the corporation will have outstanding only two 
classes of stock, to wit, the new prior preference stock and the new com- 
mon stock. The new prior preference stock will be preferred as to assets, 
and in any liquidation of the corporation will be entitled to receive $25 per 
share, or a total of $2,500,000 (which is nearly equal to the net assets of 
the corporation at Dec. 31, 1937), plus accumulated unpaid dividends, 
before any distribution is made on the common stock. The preference 
stockholders will receive all of the new prior preference stock and approxi- 
mately 79% of the new common stock; and the common stockholders will 
receive approximately 21% of the new common stock. It is believed 
that this distribution of the new prior preference stock and the new com- 
mon stock gives fair recognition to the rights of both the preference stock- 
holders and the common stockholders in respect of the corporation's assets. 

The plan also appears to work fairly in relation to the distribution of 
funds which may be prudently distributed in the future as dividends. The 
new prior preference stock is preferred as to earnings and carries dividends 
at the rate of $2 per share per annum, non-cumulative to and including 
Jan. 31, 1941. If it be assumed that in a given year the corporation has 
$300,000 (a figure slightly higher than the earnings in 1937) which may 
.be prudently distributed as dividends, the present preference stockholders 
would receive (this is on the assumption that the holders of the present 
preference stock have retained all of the new prior preference stock and all 
of the new common stock received by them on the exchange provided for 
in the plan) by virtue of their ownership of the new prior preference stock, 
$200,000 out of the $300,000 aforesaid, and would also receive about 
$79,000 by virtue of their ownership of the new common stock. In other 
words, the present preference stockholders would receive about $279,000 
out of the total distribution of $300,000, or about 93% of such distribution; 
and the present common stockholders would receive about 7% of such 
distribution. These a tg es would, of course, vary with the amount 
of the dividend distribution. For instance, if it be assumed that in a given 
year the corporation has $200,000 which may be prudently distributed as 
dividends, the present preference stockholders, following the same formula, 
would receive the entire distribution; and ifit be assumed that in a given 
year the corporation hzs $400,000 which may be prudently distributed as 
dividends, the present preference stockholders, following the same formula, 
would receive about 894%% of such distribution, and the present common 
stockholders would receive about 104%% of such distribution. 

Nothing in this letter should be construed as indicating an intention to 

y out in dividends approximately all of the corporation's earnin: In 
‘act, for the next three years a conservative policy is contemplated, par- 
ticularly because $717,500 of debentures maturing Nov. 1, 1940, are out- 
standing; and it was with these debentures in mind that the plan provides 
that the new prior preference stock is to be non-cumulative to and including 
Jan. 31, 1941.—V. 146, p. 3208. ° 


(S. S.) White Dental Mfg. Co.—Larnings— 


3 Months Ended March 31— 1938 1937 1936 
F Ob Mino c cendsdccackwecsotias z$10,315 2$138,404 $71,393 
x Earnings per share._.....----.-.-.. $0.03 $0.46 $0.24 
x On 300,000 shares capital stock. y After depreciation, Federal and 
State income taxes &c. z Before any provision for surtax on undistributed 
profits.—V. 146, p. 3208. 


White Rock Mineral Springs Co.—Second Preferred 
Dividend Reduced— 

Company paid a div.of $1.25 per sh. on the 5% non-cumul. second pref. 
stock, par $100, on April 1 to holders of record March 26. Previously, 


regular quarterly dividends of $1.75 per share were distributed. on this class 
of stock due to its participating features.—V. 146, p. 2875. 


Wieboldt Stores, Inc.— Sales— 

Net sales for the first quarter, which ended April 30 amounted to $5,- 
571,614, a reduction of 14.8% from the corresponding period in 1937. 
E. F. Wieboldt, President, states that a Pare are running consider- 
ably behind profits in the corresponding period of 1937.—V. 145, p. 3675. 


(M. J.) Whittall Associates, Ltd.—New I nterests— 

The executive committee which has seen operating and conducting the 
affairs of the company, for the past few years has announced that arrange- 
ments have been completed to sell the business to a group of purchasers 
represented by Max 8. Warren, Boston and Harry 8. Warren, leveland, 
both of whom are officials of the Warren-Allen C Co. The new pur- 
chasers, it is said, will continue to operate under the Whittall name. Whittall 
Mills were originally founded in 1880 and have operated continouusly 
since that time.—V. 145, p. 2562. 


Winnipeg Electric Co.—Earnings— 


Period End. April30— 1938—Month—1937 
Gross earnings. - - - -- --- $551,723 $574,150 
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1938—4 Mos.—1937 
$2,299,752 $2,396,487 





Oper. expenses & taxes-- 308,404 332.900 1,303,545 1,340,236 
Net earnings __------ $243,319 $241,250 $996,207 $1,056,251 
—V. 146, p. 3037. 


Wisconsin Power & Light Co. eres Dividends— 

The directors on May 27 declared a dividend o a per share on the 
6% cum. pref. stock (par $100), and a dividend of $1.41 per share on 
the 7% cum. pref. stock (par $100), both poyalie June to holders of 
record May 31. Similar amounts were paid on M 5, last; Dec. 15, 
Sept. 15, June 15 and on March 15, 1937. Dividends of 75 cents andj8s7 
cents share, res ively, were paid on Dec. 15 . 15, June 15, M 
[6 1936, and on Dec. 16, 1935, prior to which dividends were paid on the 
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6% and 7% cum. pref. stocks on Sept. 16 and June 15, 1935, at the rates 
of 50 cents and 58 1-3 cents per share, respectively.—V. 146, p. 3533. 


Wisconsin Public Service Corp.—Accumulated Divs.— 
The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, $1.62 per share on the 6% % cum. pref. stock, and $1.50 
er share on the 6% cum. pref. stock, all of $100 par value, all payable 
une 20 to holders of record May 31. Similar yments were made on 
March 21, last; Dec. 20, Sept. 20, June 19 and March 26, 1937, and on 
Dec. 21 and on Sept. 21, 1937, and dividends at one-half of the regular 
rate were paid in each of the six preceding quarters prior to which regular 
quarterly dividends were disbursed.—V. 146, p. 3364. 


(F. W.) Woolworth Co., Ltd.—ZJnterim Dividend— 

Directors have declared an interim dividend of 9 7-10 cents per share on 
American Depositary Receipts for 6% preferred stock, payable June & 
to holders of record May 13.——-V. 146, p. 932. 


Yonkers Electric Light & Power Co.—Seeks to Issue 


$9,515,000 Bonds— 

The company and its parent (Consolidated Edison Co. of New York, 
Inc.) on May 27 filed an application with the P. 8. Commission of New 
York for authority to issue $9,515,000 of 344% debentures to mature 
June 1, 1948. The interest and principal of the proposed issue would be 
guaranteed by Consolidated Edison, soneeins 2 the application. 

Proceeds of the issue, which the companies believe could be sold at not 
less than par, would be used to repay the parent concern for advances made 
to the Yonkers company for extensions and improvements to the sub- 
sidiary’s property. 

The Yonkers company has no other outstanding obligations, and all of 
ts common stock is owned by Consolidated Edison.—V. 146, p. 125. 


York Rys. Co.— Unlisted Trading— ' 

The New York Curb Exchange has admitted to unlisted trading privileges 
the Ist mortgage 30-year 5% gold bonds, due Dec. 31, 1937 stamped to 
indicate extension of maturity date to Dec. 1, 1947.—V. 146, p. 3534. 


Yukon Pacific Mining Co.—Dividend Passed— 
* Directors at their recent meeting took no action on payment of a dividend 
on the common stock at this time. This company, which was formerly 
known as the Yukon Gold Co., paid a dividend of four cents per share on 
March 25, last nine cents on Dec. 22, last; six cents on Sept. 24 and on 
June 22, 1937; five cents on Dec. 31, 1936, and a dividend of eight cents per 
share on Oct. 21, 1936, this last being the first dividend paid on this issue 
since June 29, 1918, when 2% cents per share was distributed.—V. 146, 


p. 3534 
Pennsylvania Building—Reorganization— 

On May 23, 1938, 241 West 34th Street Corp. (which is the owner of 
the property securing The Pennsylvania Building 1st mtge. fee 6% sinking 
fund i ear bonds) filed a voluntary petition in proceedings for reorganiza- 
tion under section 77B of the Federal Bankruptcy Act in the U. 8S. District 
Court for the Southern District of New York. On the same date the Court 
pemeves the petition, permitted the reorganization committee (Edwin 

. Bigelow, Chairman) to intervene in the proceedings and took jurisdiction 
over the committee's reorganization agreement. 

The proceedings under section 77B of the Bankruptcy Act were com- 
menced at the instigation of the committee which has acquired control of 
241 West 34th Street Corp. for the benefit of the bondholders. The com- 
mittee has prepared and adopted a plan of reorganization, dated ~ | 23, 
1938, with respect to the mortg property securing the bonds and has 
filed such plan in the reorganizacion poems. 
jm The committee has been able to formulate the present plan, to acquire 
control of the present owning co! tion and to cause the present pro- 

to be instituted under section 77B of the Bankru Act only after 
prolonged negotiation and litigation extending over a od of approxi- 
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mately two years. The committee believes that the plan and its proposed 
consummation in the 77B proceedings provide the fairest and best method 
yet devised for the reorganization of this property. 

The plan provides, in brief, for the acquisition of the mortgaged property 
by a new company to be organized for that purpose and for the treatment 
of the Fd outending bonds in accordance with the provisions of Option 
A or Option B; 

Option A—(1) Cash equal to 30% of the principal amount of the present 
bonds. (2) New second mortgage 20-year income bonds equal to the 
remaining 70% of the present bonds. (3) Capital stock of the new company 
at the rate of | share for each See printogt amount of the present bonds. 

Option B—(1) New Ist mtge. 20-year 318% bonds equal to 60% of the 
principal amount of the present bonds. (2) New second mortgage 20-year 
income bonds equal to the remaining 40% of the principal amount of the 

resent bonds. (3) Capital stock of the new company at the rate of 1 share 
or each $100 principal amount of the present bonds. 

Holders of outstanding bonds approving and accepting the plan will be 
entitled to vote in favor of Option A or Option B and upon consummation 
of the plan will be entitled to receive the treatment accorded by the option 
obtaining the vote of the holders of a majority in principal amount of the 
bonds held by bondholders who shall have cast votes for either Option, 
subject, however, with respect to Option A, to the ability of the new com- 
pany to borrow between $ ,000 and $950,000 in cash, with interest at a 
rate of not more than 5% per annum and maturing in not less than 5 
years, secured by a new first mortgage upon the property. The proceeds 
of such loan are to be distributed pro rata exclusively to the bondholders in 
making the cash payment provided for in option A of the plan. It is con- 
templated that the vote of bondholders to determine the option under 
which they .would prefer to have the plan carried out, will be taken after 
the confirmation of the plan by the court. In the event that the new 
company is not able to obtain the loan necessary to consummate the plan 
under option A, on the terms summarized above and in the plan, within 
such period of time as may be approved by the court, the plan is to 


consummated under option B. 
Real estate taxes for the full year 1938 have been paid and the pro 

is currently earning in excess of 3% per annum on the outstanding —— xk 
reorganization for this property can now, for the first time, be carried out 
without the necessity of raising new capital to pay tax arrearages, fore- 
closure and reorganization expenses and cash to non-assenting bonds if the 
latter payment became necessary in the state court pr ings. A re- 
organization under section 77B of tne Bankruptcy Act will preclude the 
payment of any cash to non-assenting holders of a minority of tne bonds 
and will afford an “oa means of clearing the title to the property 
for the benefit of the bondholders. 

In order that the plan may be carried out it must be approved and 
accepted ay the holders of 66 2-3% in principal amount of the bonds and 
confirmed by the court after hearing thereon at a future date to be fixed 
by the court, at which all bondholders shall have the right to appear and 
be heard. Bondholders will be notified of the time and place of such hearing 
for the proposal and confirmation of the pian. 

Holders of certificates of deposit of the reorganization committee issued 
under its reorganization agreement dated Oct. 25, 1934 need take no 
affirmative action in order to assent to the plan. As provided in the re- 
organization eement, holders of certificates of d it who do not 
dissent, pay the necessary withdrawal fee and withdraw from the re- 
organization agreement in the manner therein provided will be deemed to 
have assented to and accepted the plan. 

Holders of undeposited mds and holders of certificates of deposit of 
Colonial Trust Co. are urged to assent to the plan without delay. 

No physical deposits of bonds are being solicited or accepted at this time 
pending further order of the court. The depositary is Empire Trust Co. 
120 Broadway, New York City. The reorganization committee now con- 
sists of Edwin H. Bigelow, Thos. F. Corrigan, Frederick W. Droge, Law- 
rence B. Elliman, with H. M. Johnson, Sec., 65 Cedar St., New York City, 
ane ie con Zachry & Parien and Weil Gotshal & Manges, coun- 
sel.—V. ys 4 
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COMMERCIAL EPITOME 
Friday Night, June 3, 1938 

_ Coffee—On the 31st ult. futures closed 6 to 8 points lower 
in the Santos contract, with sales totaling 43 lots. The Rio 
contract closed 4 to 7 points off, with sales totaling 6 lots. 
European selling forced coffee futures lower in quiet trading 
today. The spot price for Rio 7s in Brazil dropped 200 reis 
to 11,000 milreis per 10 kilos, a cable to the Exchange 
reported. On the Ist inst. futures closed 3 points up to 1 
point down in the Santos contract, with sales totaling 30 con- 
tracts. The Rio contract closed unchanged to 2 points up, 
with sales of five lots. The coffee market moved irregu- 
larly in a quiet session. Cost and freight offers from Brazil 
were about unchanged. Business was light and what was 
being done was on actual samples rather than cabled ‘‘de- 
scription..”” Mild prices held firm as shippers held prices up 
despite smaller export totals and low stocks here. Havre 
futures were 14 to 134 franes lower. 

On the 2d inst. futures closed 2 to 4 points net lower, with 
sales totaling 27 contracts. The Rio contract closed 3 points 
up to 2 points down, with sales totaling 12 contracts. The 
market was quiet and slightly easier. Some buying interest 
was attracted by the good showing on consumption, but 
some members of the trade were skeptical whether the im- 
provement would continue. In Brazil the official Santos 
spot quotations revealed a decline of 100 reis per 10 kilos on 
both hard and soft Santos 4s. Mild coffees continued firm. 
Havre futures were 134 to 24 franes higher. Today futures 
closed 2 to 5 points up in the Santos contract, with sales 
totaling 34 lots. The Rio contract closed 2 to 5 points up 
with sales totaling 14 lots. Trading was light, with the under- 
tone steady to firm. Cost and freight offers from Brazil 
were about unchanged. Santos 4s, well described, were firm at 
6.70 to 6.90c. Mild coffees held firmly. Havre futures 
were 2 francs lower. That market will be closed tomorrow 
and Monday. 

Rio coffee prices closed as follows: 


NR a lea ie mca wined 4.08 
imvisaaee MIME: LacacdabswbpncccenssGea 
4.10 


Cocoa—On the 31st ult. futures closed 7 to 6 points net 
lower. The opening range was 10 to 6 points net lower. 
Transactions totaled 346 lots, or 4,636 tons. London noted 
a 3d. loss on the outside, while futures on the Terminal 
Cocoa Market ranged 114d. higher to 114d. lower, with 
1,880 tons trading. Hedging and short selling along with 
routine liquidation accounted for early weakness in the local 
market. Local closing: June, 4.01; July, 4.06; Sept., 4.17; 
Oct., 4.22; Dee., 4.33; Jan., 4.38. On the Ist inst. futures 
closed 18 to 16 points net higher. Transactions totaled 239 
lots. Demand for cocoa futures showed improvement foday 
as it was indicated that liquidation had run its course. In 
early afternoon prices had recovered 12 to 14 points above 
last night’s close, with July at 4.18¢c., up 12 points on sales 
of 175 lots. Warehouse stocks decreased 300 bags. The 
total now is 654,224 bags, against 1,243,497 bags a year ago. 
Exports of cocoa from the Gold Coast during May were 
only about one-half the permissible shipments. Local closing: 
July, 4.24; Sept., 4.35; Dee., 4.50; Jan., 4.55; Maren, 4.65; 
May, 4.74. 

On the 2d inst. futures closed unchanged to 2 points up. 
The improvement in the cocoa futures market continued, 
with prices rising 1 to 4 points at one stage, July selling at 
4.25¢. Sales to early afternoon totaled 225 lots. Ware- 
house stocks decreased 2,000 bags overnight. They now 
total 672,285 bags, against 1,275,000 bags a year ago. Local 
closing: July, 4.25; Sept., 4.37; Dee., 4.52; Jan., 4.57; 
March, 4.66; May, 4.76. Today futures closed 3 to 5 points 
off. Transactions totaled 151 lots. Trading in cocoa 
futures was dull, but in absence of demand, prices drifted 
lower. In early afternoon the market was 8 to 9 points net 
lower. There was no news from West Africa. Warehouse 
stocks decreased 1,600 bags overnight. They now total 670,- 
616 bags against 1,279,638 bags a year ago. Local closing: 
od re Sept., 4.33; Dec., 4.49; Jan., 4.54; March, 4.63; 

ay, 4.73. 


Sugar—On the 31st ult. futures closed 2 to 5 points net 


‘ higher. Transactions totaled 163 lots, or 8,150 tons. With 


the rumor persisting that Secretary Wallace would effect a 
revision in quotas to improve prices, which currently are 
near all time record lows for duty frees, domestic futures 
were firmer today. As the day proceeded nothing came 
forth to justify the earlier rumor. Little or nothing was done 
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in the raw sugar market. For nearby arrival only a pareel 
of Puerto Ricos at 2.70c. was on offer, but the best indicated 
buying interest was 2.65c. Twenty thousand tons of Philip- 
pines, which are e to arrive within the next week, 
will be put in warehouses, it is said, if the price does not 
improve. The world sugar contract closed unchanged to 
3 points higher on sales of 85 lots, or 4,250 tons. London 
cables reported sales to outports there at 5s. 14d., equal to 
94 4c. f.o.b. Cuba, with freight at 16s. 6d. On the Ist inst. 
futures closed unchanged to 2 points down in the domestic 
contract, with sales totaling 96 contracts. The world sugar 
contract closed unchanged to 1 point down, with the excep- 
tion of July, which closed 3 points off. Sales in the world 
contract totaled 346 contracts. Trading in the domestic 
contract was extremely quiet, with prices barely moving 
one way or the other. In the raw market the first sale in 
more than a week was reported at 2.65c., unchanged, and 
equaling the previous five-year low on duty-free sugar. 
National, at that price, bought 2,386 tons of Philippines 
due to arrive on June 5. Further offers were light and 
ranged from 2.70c. to 2.75¢. Meanwhile refined movement 
continues poor. Other refiners have followed the lead of 
Great Western and reinstated “‘the four payment” and “price 
guarantee” terms in Chicago and the West. World sugar 
contracts were featured by heavy liquidation in July and 
switching from that position into later contracts. London 
futures were 14d. higher to 4d. lower. Raws there were 
reported sold at 5s. 114d., equal to about 0.94)4c. per 
pound f.o.b. Cuba. ; 

On the 2d inst. futures closed 4 to 6 points up in the 
domestic contract, with sales totaling 358 contracts. -The 
world sugar contract closed unchanged to 14 point up, with 
sales of 96 contracts. Demand for sugar futures improved, 
with the result that the domestic market advanced a maxi- 
mum of 4 to 6 points. Trading was active in the domestic 
contract, with a total of 250 lots transacted to early after- 
noon. The buying was believed to have been chiefly short 
covering, although some speculative buying was also re- 
ported. The tone of the raw sugar market also was better, 
with sellers asking 2.70c., but no sales were reported. World 
sugar contracts recovered from opening losses of 1 to 14% 
points, standing unchanged to 14 point higher in early after- 
noon. London futures were unchanged to 14d. lower, while 
raws there were offered at the equivalent of 94c. f. o. b. 
Cuba. Today futures closed 1 to 4 points down in the 
domestic contract, with sales totaling 263 contracts. The 
world sugar contract closed 14 to 14% points up, with sales 
totaling 35 contracts. Trading was active, but the market 
was nervous. The opening was 1 to 2 points lower in the 
domestic market, and maximum declines of 4 points were 
registered under selling ascribed to a press story a 
that any quota revision was contemplated. In early after- 
noon Sept. was selling at 1.87c., after having go to 
1.85¢c. In the raw market a sale of 40,000 bags of Puerto 
Ricos, clearing June 10, was made at 2.70c. In the world 
sugar market prices were unchanged to 14 points lower in 
early afternoon, with trading featureless. London futures 
were unchanged to 34d. lower. 


Prices were as follows: 


DEE cniitiihscvocnanbie+e enum 2 BOI agee CROW) 2 2 cc occocsss Sane 1.91 
, eee STs cénbondonceaesewancaned 1.94 
po eee eae 1.88 


Lard—On the 28th ulto. futures closed 20 to 22 points 
net lower. The opening range was 7 to 15 points off, these 
declines later increasing several points to the low levels of 
the day. Liverpool lard futures unchanged to 6d. lower. 
The hog market today was reported steady, the top price 
being $8.90. 

Total receipts for the Western run were 13,000 head, 
against 8,400 head for the same day last year. 

On the 31st ulto. futures closed 7 to 10 points net lower. 
The lard market was depressed from the start, due to com- 
mission house selling which in turn appeared to be influenced 
by weakness in grains, cotton oil and hogs. Liverpool lard 
futures were a shade steadier, prices there ap unchanged 
to 6d. higher. Lard exports from the Port of New York 
over the past week-end were light and totaled 44,900 pounds, 
destined for Southampton. Chicago hog prices opened 10 to 
15c. lower, but closed unchanged to 10c. lower. Sales of 
hogs at Chicago ranged from $8.40 to $8.90. Total receipts 
for the Western run were 82,700 head, against 60,500 head 
for the same day last year. 

On the Ist inst. futures closed 5 to 10 points net higher. 
This market ruled slightly higher today, due largely to 
seattered covering. This in turn was influenced by the 
firmness in cotton oil and the higher grain markets. The 
Chicago lard stocks report was issued after the close of the 
market and it showed that supplies at the principal Midwest 

acking center increased 1,779,129 pounds during the last 
half of May. The latter figure added to the increase of 
2,644,146 pounds for the first half of May, makes a total 
increase of 4,423,275 pounds, or about in line with expecta- 
tions. Export clearances of lard from the Port of New York 
today totaled 70,050 pounds, destined for London and Liver- 
pool. Chicago hog prices closed 10 to 20c. lower. Hog 


sales ranged from $8.25 to $8.75. Total receipts of hogs for 
the Western run were 49,700 head, against 46,700 head for 
the same day last year. 

On the 2d. inst. futures closed 5 to 
Trading was fairly active, with prices 


7 points net higher. 
scone Hom 10 to 15 


Chronicle 


3685 


points, the highs of the day. Subsequent profit taking caused 


prices to ease. Export clearances of lard from the Port of 
New York today totaled 327,775 pounds, destined for the 
United Kingdom. Liverpool lard futures were steadier and 
prices on the close were 6d. to 9d. higher. Chicago hog 
prices closed 10 to 20c. higher, the top price reported for 
the day being $8.85. Hog sales ranged Hes $8.35 to $8.80. 
Total receipts for the western run were 45,200 head, against 
42,400 head for the same day last year. Today futures 
closed 5 to 7 points net higher. This market was favorably 
influenced by the firmer grain markets and better demand 


for hogs. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHiCAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
| ebapbaapapeterti foo HOL. 78 ¥85 8007 BOF 
September - ~~ -222 22227 8.12 HOL. 8.07 8.17 8.25 8.30 
aR apc 8.25 HOL 8.12 8.25 8.30 8.35 
GOs Se ccacieoene Lees HOL ae 8.05 8.10 8.17 


Pork—(Export), mess, $26.8714 per barrel (per 200 
pounds); family, $24.8714 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export), steady. Family (export), $28 
ue barrel (200 pounds), nominal. Cut Meats: Pickled 

ams: Pienic, Loose, c.a.f.—4 to 6 lbs., 13 4e.; 6 to 8 lbs., 
13c.; 8 to 10 lbs., 12144e. Skinned, Loose, c.a.f.—14 to 16 
lbs., 18¢.; 18 to 20 lbs., 1714¢. Bellies: Clear, f.0.b. New 
York—46 to 8 lbs., 18¢.; 8 to 10 lbs., 17¢.; 10 to 12 lbs., 16 Ke. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
12 \e.; 18 to 20 lbs., 12\%e.; 20 to 25 lbs., 11 %e.; 25 to 
30 Ibs., 1134¢. Butter: Creamery, Firsts to Higher than 
Extra and Premium Marks: 22% to 264%ec. Cheese: State, 
Held ’36, 22 to 24¢.; Held ’37, 1914 to 21\4e. Eggs: Mixed 
Colors, Checks to Special Packs—18% to 22c. 


Oils—Linseed oil in tank cars is now quoted 8.0 to 8.4e. 
Quotations: China Wood: Tanks, 9.4c.; Drums; 10\%e. 
Coconut: Crude Tanks, .031%; Pacifie Coast, .0234. Olive: 
Denatured, Spot, drums 85 to 95e. Soy Bean: Crude, 
Tanks, West, .05 to .0514%4; L.C.L. N.Y., .075. Edible: 
76 degrees, 914e. Lard: Prime, 9¢.; Ex. winter strained, 
8c. Cod: Crude, Norwegian, light filtered, 3le. Tur- 
pentine: 2734 to 2934c. Rosins: $4.65 to $7.65. 


Cottonseed Oil sales, including switches, 45 contracts. 


Crude, S. E., 614e. Prices closed as follows: 

Ccinthudses. actemat 7.90 n | RES 7.54@ 7.57 
eee eee 7.89@ 7.92|November-__.....----- 7.52 n 
pS Eee 7.70 n ld cwvencnwen 1 ee wade 
September............ 7.62@ 7.65|January............-- 7.54@ 7.55 





Rubber—On the 31st ulto. futures closed 17 to 7 points 
net higher. The announcement of the quota cut caused a 
sharp initial price advance both in London and in New 
York. The opening gains in the local market were 34 to 41 
points. These initial gains were not fully maintained, how- 
ever, since consumers did not show any hurry in maki 
new commitments, and London, in turn, was disappoin 
that New York prices failed to respond more readily to their 
own movement. Easiness in the New York securities market 
contributed as a restraining influence in the upward move- 
ment of hides. The trade was reported as selling and com- 
mission house profit-taking entered the market on a fairly 
large scale. Transactions totaled 4,430 tons. The Inter- 
national Rubber Regulation Committee at London today 
fixed the rubber export quota for the third quarter of 1938 
at 45% of basic allotments under the restriction agreement, 
which was 5% lower than generally looked for. Local 
closing: June, 11.46; July, 11.48; Sept., 11.58; Oct., 11.64; 
Dec., 11.70; Jan., 11.78. On the Ist inst. futures closed 
11 to 3 points net lower. Transactions totaled 161 contracts. 
The market was steady and only moderately active, showing 
an even balance between supply and demand. The trade 
appears to be awaiting signs of an improvement in business. 
No disposition is shown to make commitments in a very 
substantial way in view of the many uncertainties. London 
closed 1-16d. lower, but Singapore advanced 5-32 to 3-16d. 
Local closing: July, 11.37; Sept., 11.52; Deec., 11.66; Jan., 
11.74; March, 11.82. 

On the 2d inst. futures closed 4 to 8 points net lower. 
Transactions totaled 195 contracts. Reflecting steady prices 
in London and favorable Malayan statistics, crude rubber 
futures were higher. Dealer buying was reported, while 
commission houses and local traders were believed to have 
been on the selling side. Offerings in the shipment market 
were light. Futures opened unchanged to 5 points higher 
and stood 11 higher by early afternoon, with September at 
11.63c. and December at 11.77¢c. London closed unchanged 
to 1-16d. higher, but Singapore declined 7-32d. Local 
closing: July, 11.33; Sept., 11.44; Dec., 11.65; Jan., 11.69; 
March, 11.77. Today futures closed 4 to 8 points off. 
Transactions totaled 228 lots. This market was fairly 
steady. Now that the quota news is out, the market is 
waiting for signs of a trade revival. The opening was 6 
points lower to 1 point higher, after which prices showed 
small change on transactions involving 1,360 tons. In 
early afternoon July stood at 11.26, September at 11.43 and 
December at 11.57. London closed unchanged to 1-16d. 
lower, but Singapore was unchanged. It was estimated that 


United Kingdom rubber stocks had increased 1,200 this 
week. Local closing: July, 11.27: Sept.. 11.40; Dec., 11.57; 
March, 11.71. 

Hides—On the 31st ulto. futures closed 11 to 18 points net 
lower. The opening range was 12 points decline to 9 points 
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advance. Prices drifted lower as the session progressed, and 
closed at about the lows of the day. Transactions totaled 
3,120,000 pounds. Nothing of importance developed in 
connection with the domestic spot market. Local closing: 
June, 8.22; Sept., 8.45; Dee., 8.75. On the Ist inst. futures 
closed 30 points net higher. Transactions totaled 97 con- 
tracts. Sharp advances were registered in the raw hide 
futures market in sympathy with improvement in other 
commodities. Trading was active, totaling 2,120,000 pounds 
to early afternoon. At that time September stood at 8.72c., 
up 27 points. Certificated stocks of hides in licensed ware- 
houses increased 1,410 pieces to a total of 787,613 hides. 
Local closing: Sept., 8.75; Dee., 9.05; March, 9.34. 

On the 2d inst. futures closed 2 to 6 points net lower. 
Transactions totaled 80 contracts. The market opened 3 
points lower to 8 points higher, but turned steady in later 
dealings on transactions totaling 1,360,000 pounds, with 
September selling at 8.80c. up 5 points, and December at 
9.08, up 3. In the domestic spot market 20,000 April-May 
heavy steers sold at 9'4c., while in Argentina 23,500 frig- 
orifico steers sold at 93-l6ce. Local closing: June, 8.42; 
Sept., 8.73; Dec., 8.99; March, 9.28; June, 9.57. Today 
futures closed 1 to 7 points off. Because of reported ab- 
sence of tanner demand for spot hides, demand for futures 
was slow and prices were easy. The opening was 4 to 17 
points lower, but thereafter the market became steady. On 
sales totaling 600,000 pounds September sold down to 8.62c., 
off 11 points and December to 8.95c., off 4 points. In the 
domestic spot market sales totaled 4,500 hides, consisting of 
April-May take-off heavy Texas steers at 9'4c. In the 
Argentine market 4,000 frigorifico steers sold at 9 3-16c., 
while 3,000 frigorifico cows sold at 9 13-l6c. a pound. 
— closing: Sept., 8.66; Dec., 8.98; March, 9.25; June, 


Ocean Fseights—Inquiries for tonnage were reported to 
be spotty and relatively little new business was uncovered 
the last week. Charters included: Grain booked: Two loads, 
Montreal to Antwerp, July, 14c. Two loads, Montreal to 
Antwerp, June, 14ce. Charters: Gulf to Antwerp or Rotter- 
dam, July 20—Aug. 5, canceling, 2s. 9d., option picked ports, 
United Kingdom, 3s.; Manchester, 3s. 14d. Gulf to 
Antwerp, only 2s. 714d.; option, Antwerp and Rotterdam, 
2s. 6d., July 10-25, canceling. Gulf to Antwerp, only 2s. 
7 l4d.; option, Antwerp and Rotterdam, 2s. 9d., Aug. 10-25 
eanceling. Gulf to Antwerp and Rotterdam, Sept. 10-25, 
canceling. Montreal to Mediterranean ports, June, 3s. 3d. 


Coal—Last week the demand for anthracite coal from 
wholesalers was good. Interests in the field state that about 
75% of the volume done will probably be stored. It is quite 
evident that the increased activity was caused by the price 
increase in effect June 1. It is also the general belief of the 
trade that the demand for coal will slacken off shortly. 
Retailers have not as yet announced what action they will 
take on the current change in quotations. Independent 
a also will not be established for two weeks or so. 

holesalers of anthracite coal in the metropolitan area 
announce that effective June 1 prices on egg, stove, chestnut 
and pea, both on the line and at Tidewater, will be advanced 
25¢e. per ton. Shipments of anthracite for the current 
calendar t gon up to and including the week ended May 14, 
amounted to 30,169 cars, as compared with 35,558 cars 
during the same period in 1937, showing a decrease of close 
to 269,450 tons. Shipments of bituminous coal into this 
territory during the week ended May 14, amounted to 1,038 
cars, as compared with 1,475 cars during the same week 
last year. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,” where they are covered 
more fully. 


Wool—The wool markets continue more or less in the dol- 
drums. The general wool situation is reported as having 
changed but little. The feeling generally is far from buoyant, 
with the business depression and lower prices in many of the 
commodity and security markets and the outlook devoid of 
any real encouraging prospect. Were it not for the Govern- 
ment loan and oversea firmness, the lack of demand would 
very likely have resulted in sagging of prices. No indica- 
tions of immediate clearing are noticeable in the raw material 
situation. New clip Ypres are now accumulating and 
there seems nothing but the Government loan standing in the 
way of lower prices, certain quarters report. However, it is 
common knowledge that manufacturers are short of wool 
and that on the receipt of cloth orders, some substantial 
purchas must occur. Wools, in the grease and scoured, 
are quoted about 2c. per clean pound lower than a week ago. 
In the country wool shearing is speeding up and movi 
northward. The sight of so much wool coming along an 
such a studied nn prc of the raw material at this time by 
manufacturers and others has destroyed more or less the 
confidence previously shown by dealers. 


Silk—On the 31st ulto. futures closed 114c. higher to 2c. 
lower. Transactions totaled only 190 bales. The average 
qeetion of crack double extra declined 214c. to $1.58 1%. 

okohama ranged from unchanged to 5 yen lower, while 
Kobe was 3 to 6 yen off. Grade D declined 21% yen to 
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69714 at Yokohama and remained the same at 700 yen at 
Kobe. Spot sales at both centers totaled 750 bales, while 
futures transactions totaled 975 bales. Local closing: 
June, 1.52%; July, 1.51; Aug., 148; Oct., 1.4714; Nov., 
1.47; Dee., 1.47. 

On the Ist inst. futures closed 114 points down to 2 points 
net higher. Transactions totaled 28 contracts. Trading 
was quiet, but the market had a firm undertone. In early 
afternoon prices were unchanged from last night, with 
September at $1.48 and October at $1.4744. Transactions 
to that time totaled 200 bales. The price of crack double 
extra silk in the New York spot market remained unchanged. 
The Yokohama Bourse closed 2 yen lower to 1 yen higher. 
Grade D silk in the outside market declined 214 yen to 695 
yen a bale. Local closing: June, 1.51; July, 1.49%; Sept., 
1.48; Oct., 1.48; Nov., 1.47; Jan., 1.47%. 

On the 2d. inst. futures closed unchanged to Ye. lower. 
Transactions totaled only 5 contracts. The market was 
exceedingly dull, sales to early afternoon totaling only 30 
bales. At that time June stood at $1.5114%4, up %e. The 
price of crack double extra silk in the New York spot market 
remained unchanged at $1.60. Yokohama observed a holi- 
day. Local closing: June, 1.51; July, 1.49; Jan., 1.47. 
Today futures closed 4% to 1% net lower. Transactions 
totaled 36 lots. Although the Japanese markets were weak, 
the local silk market was firm in dull trading. On transac- 
tions of 80 bales to early afternoon prices showed no change. 
The price of crack double extra silk on the New York spot 
market declined 2c. to $1.58 a pound. Yokohama Bourse 
prices closed 12 to 17 yen lower, while Grade D silk outside 
was 7% yen lower at 68714 yen a bale. Local closing: 
June, 1.501%; Sept., 1.4614; Oct., 1.46; Nov., 1.46; Dec., 
1.46; Jan., 1.45%. 





COTTON 


Friday Night, June 3, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
17,425 bales, against 14,112 bales last week and 17,042 
bales the previous week, making the total receipts since 
Aug. 1, 1937, 6,977,219 bales, against 6,170,456 bales for 
the same period of 1936-37, showing an increase since Aug. 1, 
1937, of 806,763 bales. 





Wed. 
130 
92 


Thurs. 
1,111 
82 


Fri. 


1,260 
1,076 
17 459 
16 16 

30 
149 

12 


Tues. Total 


3,442 


Receipis at— 





eo 5 
6 21 5 

20 56 18 
380 


tare ees. ae 
mington 
Norfolk 


120 12 14 
Baltimore eau 232 whew 


Totals this week_' 2,249 7,525 543' 2,258! 3,154 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 
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1936-37 Stock 


This \SinceAug 
Week | 1, 1936 


973)1,694,019 
3ane 


1937-38 


This \Since Aug 
Week | 1, 1937 


7,102}1,883 ,484 
1,507|1,796,174 
111} 399,115 





Receipts to 
June 3 
1938 


685,955 





Galveston 
Houston 
Corpus Christi -__- 


847 ébuts 
11,964 
2} 3,832 


6,470)2, 
618 
Pensacola, &c_-_-_-_ é sae eee 
Jacksonville atin pee 

276 1,062 
529 ’ 864 
Lake Charles____ 12 ,892 pore eee 
Wilmington 350 94 


232 “894 
17,425'6,977,219| 23,761'6,170,456'2,503,508'1,305,161 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























1933-34 
3,395 


1935-36 
6,217 


1934-35 1932-33 


18,337 
23,821 


1937-38 | 1936-37 


973 
2,515 


Receipts at— 





Glaveston.___ 


N’port News_ 
All others____ 


Total this wk_ 17,425} 23,761 
Since Aug. 1__'6,977,219'6,170,456'6 ,595,660!3 ,958 ,582!7 ,099 40918 265,852 


The exports for the week ending this evening reach a total 
of 55,261 bales, of which 5,469 were to Great Britain, 4,394 
to France, 14,422 to Germany, 13,243 to Italy, 8,746 to 
Japan, 100 to China, and 8,887 to other destinations. In 
the corresponding week last year total exports were 54,122 
bales. For the season to date aggregate exports have been 
5,339,773 bales, against 5,143,895 bales in the same period 
of the previous season. Below are the exports for the week: 
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Week Ended Exported to— 
June 3, 1938 
Exports from— | Great Ger- } 
Britain| France| many | Italy | Japan| China| Other | Total 
Galveston. ____- 1,522 375} 4,720) 3,312 1,874 soot 2,663) 14,466 
Houston ___.__- _.--| 2,501] 2,325] 5,696 854 pe 490) 11,866 
Corpus Christi_.| __-- oa, Bete dc cates 632 ei ase 632 
New Orieans.._..| 2,455 1,318} 4,185| 3,807 Pap coats 4,696} 16,461 
Lake Charles ___ 100 355 906 228 st Sa24 805, 2,039 
Mobile. ---.__- 1,378 sone 247 ae ate ani wre sone thee 
Savannah -____- =. seed Set 200 oon = a 200 
Charleston ____-_ 2 ee yim PR gc oe oid 233; 1,574 
Los Angeles _ __- 12 200 ee 40308 See. bene 
San Francisco - - decent Pa Fah mS saa OO 1,691 100 Fes 1,791 
,  —e Peas 5,469} 4,394] 14,422) 13,243) 8,746 100} 8,887} 55,261 
Total 1937__--- 6,813 1,394] 7,464) 16,299) 11,436 __.-| 10,716] 54,122 
Total 1936__-__- 16,701 8,457!) 18,1031 12,295 7,395 750! 18,889! 82.590 
From Exported to— 
Aug. 1, 1937 to} 
June 3, 1938 | Great Ger- 
Exports from—| Britain |France| many Italy | Japan | China | Other Total 
Galveston. _._| 287,637|186,071| 243,716|154,065| 187,939] 43,542/263,162/1366,132 
Houston _ --_- 260,435)169,332| 181,160)128,600| 125,913) 28,085|207,811|1101,336 
Corpus Christi) 92,349\ 74,840) 57,294) 52,979) 33,558) 3,829) 58,285) 373,134 
Beaumont.__| 4,250 «3 2... eats eyetaes 725| 8,923 
New Orleans_| 454,065)253,420) 148,315]148,975| 45,566) 4,143/210,980)1265,464 
Lake Charles_| 24,435) 6,805 4,031} 2,841 Sank _.--| 25,626} 63,738 
Mobile - - - - _- 99,804) 18,779) 43,519) 14,513 200 50) 18,391) 195,256 
Jacksonville _- 1,543 Pe 139 ha ages the sae 60 1,742 
Pensacola, &c.| 41,388 177; 11,510 357 cae onde 395| 53,827 
Savannah___.| 54,021 onwel ae 914 sisted _---| 6,321] 97,497 
Charleston ___| 102,154 ----| §2,258 100 saue _.-.| 7,580} 162,092 
Wilmington - - a eal 200 ey oa aust ae 1,200 
Norfolk_ ~~ ~~ 6,018) 4,369) 22,567 ee 420 _---| 1,621) 34,995 
Gulfport _____ 7,719| 5,373 2,157 ie all Cite ----| 2,235] 17,484 
New York... 3,149) 1,130 1,160 934 10 _.--| 8,561) 14,944 
e's x 341 BES 32 286 250 Papys ee 9,019 
Baltimore. __-_ 144 aha! 18 398 od as "eee. 562 
Philadelphia _- 271 561 322 200 a Se Sle hy 3,481 
Los Angeles __| 102,746| 22,097) 29,098] 1,163) 147,679) 6,657| 78,269) 387,709 
San Francisco); 25,252 100) 10,863 _.--| 67,949| 3,535) 73,484| 181,183 
Seattle...... ae nap ag wate ee EA Bea 55 55 
I cctaie a 1567,721|743,177| 848,425|506,325| 609,484) 89,841/974,800/5339,773 
Total 1936—37|1133,055/699,135| 712,712|/375,414|1519,280| 22,678/681,616/5143,895 
Total 1935-36'1313,009'675,266' 828,4071373,165'1473,937 38,482/905,801/5608 ,067 











NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of April the exports to the Dominion the present season 
have been 14,124 bales. In the corresponding month of the preceding season 
the exports were 15,914 bales. For the nine months ended April 30, 1938, there 
were 197,955 bales exported as against 222,856 bales for the eight months of 1936-37. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































01. Shipboard Not Cleared for— 
June 3 at— Leaving 
Great Ger- Other | Coast- St 
Britain| France| many | Foreign| wise Total 
“Galveston. ---- 2,500} 1,000} 3,000} 23,700) 2,000) 32,200| 653,755 
Houston _ _ - --- 3,577 220} 5,223) 9,287 572| 18,879 2,7 
New Orleans__| 2,485 129 900} 1,156) 1,156); 5,826) 703,649 
Savannah ---_-- atic atoll Rise an git nea bessnigiiad 2,560 
Charleston _ _ ~~ eae oie papi peas eke Sie aie 39,363 
, ia iia 40 ie 687 gual 727 1 
Norfolk. - - ~~ -- Ee eee akg einige “oun eee onal 28,965 
Other ports - -- veh ne meat ey ae iene --<-| 117,469 
Total 1938_-| 8,562) 1,389) 9,123) 34,830) 3,728) 57,632|2,445,876 
‘Total 1937_---| 13,638) 4,916] 3,493) 23,362) 5,396 ,605)1,254,5 
‘Total 1936__-_-' 14,894! 19,989! 5,504! 27,176 863] 68,426!1,523 465 
* Estimated. 
Speculation in cotton for future delivery was fairly 


active during the week, with price trend decidedly lower 
during the early half. Yesterday, however, there was a 
sharp turnabout, prices rallying 16 to 20 points from the 
recent lows. This rally was looked upon as a natural ad- 
justment of the market’s technical position following a 
decline of approximately $5 a bale. There were not a few 
traders impressed by the fact that the market had broken 
to new low levels for the season and expressed the belief 
that present values had discounted many bearish factors. 

On the 28th ulto. prices closed 9 to 15 points net lower. 
The demand was poor and prices gave way under renewed 
liquidation and foreign selling, declining to within 4 to 9 
points of the extreme low levels on Friday. The market 
opened steady at 1 to 4 points decline in response to heavi- 
ness in both the Liverpool and Bombay markets. There 
was further selling from these centers as well as a moderate 
amount of liquidation, which was absorbed largely by the 
trade and commission houses. The market was inactive 
during the greater part of the day, but toward the close 
increased selling developed, and the lowest quotations of the 
day were made just before the final gong. The consensus 
of the trade was that the sharp downward movement of the 
last week when prices lost approximately $4 a bale, was a 
clear demonstration of the inability through artificial 
measures to sustain prices against a downward trend in the 
markets of the world. Traders generally show no disposi- 
tion to make commitments in a substantial way, preferring 
the side lines at least until some fair idea is obtained con- 
-cerning future developments in the business world and 
abroad. Southern spot markets as officially reported, 
were 5 to 13 points lower. Average price of middling at the 
10 designated spot markets today was 7.97c. 

On the 31st ulto. prices closed 12 to 21 points net lower. 
Weakness abroad and in New Orleans on Monday, combined 
with further losses in Liverpool and Bombay over night, 
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sent cotton prices down 20 to 25 points early today, with all 
of the active positions with the exception of July, selling at 
new low levels for the season. There was a partial rally, 
bit it proved but temporary. The market opened barely 
steady and 18 to 24 points lower. There was active selling 
on the part of foreign houses and general liquidation. The 
decline represented a loss of approximately $5 a bale in the 
last 10 days. It was the consensus that the market was 
dominated by an unfavorable world supply and demand 
situation, which the government loan and crop control had 
failed to offset. Btsiness conditions continue poor and 
nothing of importance developed in Washington to en- 
courage general buying. Moreover, crop accounts were 
generally favorable and demand for textile and spot cotton 
continued quiet. Southern spot markets as officially re- 
ported, were 17 to 25 points lower. Average price of mid- 
dling at the 10 designated spot markets was 7.76c. 

On the 1st inst. prices closed 20 to 15 points net higher. 
After more than a week of continuous decline, the cotton 
market turned about and displayed a strong tone today 
in a heavy volume of transactions. A good part of the 
advance was attributed to the disposition of traders to buy 
contracts at the prevailing low levels. Trading was active 
on the opening, with futures 2 points below to 2 points 
above yesterday’s last quotations. Brokers with Bombay 
affiliations sold heavily of the July and October options, 
although these same interests bought the March and May 
positions. On the other hand Japanese brokers and trade 
shorts were good buyers of the July and October contracts. 
Liverpool continued to sell and liquidation of July again 
was heavy. In the late afternoon the market continued 
to rule strong on buying by Wall Street and Western in- 
terests. A rumor was current that an estimate to be pub- 
lished tomorrow on the present crop will be slightly below 
10,000,000 bales. This appeared to influence considerable 
buying. ’ 

On the 2nd inst. prices closed 4 to 5 points net lower, 
with the exception of distant May, which was only 1 point 
off compared with the previous close. After displaying a 
continuation of yesterday’s firmer trend during the early 
morning trading, cotton prices turned about in the later 
dealings and fell below the previous day’s last quotations. 
The market opened 4 to 7 points higher on fairly active 
trading. The firm tone of initial prices was largely attrib- 
uted to steadier cables from abroad. Brokers with Bombay 
connections sold the July and October options, but bought 
the January, March and May positions. Leading spot and 
trade houses were good buyers of the July contract, but 
spot houses sold other active deliveries. Liverpool interests 
bought the distant months. Around midday the market 
lost all the early gains. 

Today prices closed 17 to 19 points net higher. The 
cotton market displayed a strong tone today in a moderate 
volume of sales. A short time before the close of business 
active positions showed advances of 10 to 16 points from 
the closing levels of the previous day. July sold at 8.00c., 
up 16 points, and October was 15 points higher at 8.04c. 
Trading was quiet on the opening and the market was 4 to 5 
points above yesterday’s final range. There were small 
selling orders in the July contract by brokers with Bombay 
connections. Commission and spot houses supplied most of 
the contracts in other deliveries. The principal buyers 
were Japanese brokers, local professionals and the trade. 
During the past two days Worth Street sold 7,000,000 to 
8,000,000 yards of goods. Prices eased from a week ago on 
the basis of 444c. for 64x60s 535-yard prints June and July 
delivery. Prices in the Liverpool market rallied after early 
easiness on trade calling and local support. Liverpool 
closed 4 to 6 points higher. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
May 28 to June 3— Sat Tues Wed. Thurs. 

Middling upland---_.--.----- 7.92 7.71 7.389 7.84 


Fri. 
8.03 


Mon. 
Hol. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on June 9, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on June 2. 
































% 15-16 |1 In. & % 15-16 |1 In. & 
Inch Inch | Longer Inch Inch | Longer 
White— Spotted— 
Mid. Fair.---- .64 on} .89 onj1.11 on|;|Good Mid. ---- 10 on| .31 on} .53 on 
St. Good Mid_.| .58 on| .83 on/1.05 on|/St. Mid_.._-.-- 06 off} .14 on} .35 on 
Good Mid. - --- .51 on} .76 on) .98 on TS dove niin’ 4 65 off| .45 off] .24 off 
Ot. BEM. ..c0s0 .34 on! .61 on| .82 on||*8t. Low Mid--/1.46 off|1.38 off|1.31 off 
ee Basis | .26 on| .46 on||*Low Mid----- 2.29 off|2.24 off|2.21 off 
St. Low Mid_--| .60 off} .35 off| .17 off Tinged— 
Low Mid. ----- 1.38 off|1.28 off|1.22 off||Good Mid... -- .48 off| .32 off) .15 off 
*St. Good Ord_|2.22 9ff|2.17 off|2.12 off||/St. Mid_---.--- .75 off| .58 off| .42 off 
*Good Ord-_..-.-|2.80 off|2.79 off|2.78 off||*Mid- -------- 1.54 off|1.44 off|1.36 off 

Extra Whtte— *8t. Low Mid--|2.32 off|2.27 off|2.21 off 
Good Mid..--- .51 on! .76 on| .98 on||*Low Mid_--.-- 2.91 off|2.86 off|2.85 off 
St. Mid....--- .34 on| .61 on} .82 on Yel. Statned— 

7 hb SOE EES Even | .26 on| .46 on||Good Mid-.-..-- 1.19 off|1.05 off} .91 off 
St. Low Mid.--| .60 off| .35 off] .17 off||*St. Mid_---.-- 1.71 off|1.65 off|1.57 off 
Low Mid-.---- 1.38 off|1.28 off|1.22 off||*Mid......--- 2.42 off|2.36 off|2.32 off 
28t. Good Ord. /2.23 oft 3, orrla-78 oft||Good bid 57 off| .38 off| .19 off 
* ----|2.80 off|2.79 o .78 0 ood Mid-..--- 57 0 P 

Geet Se &. Mid.....-.- .81 off} .60 off| .43 off 
, —_—— ee 1.41 off'1.30 off|1.22 off 





* Not deliverable on future contract. 
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New York Quotations for 32 Years 


The quotations for middling upland at New York on 
June 3 for each of the past 32 — have been as follows: 


‘11916 
°}1915 


Market and Sales at New York 





Spot Market 
PC losed 


Fu.ures 
Market 
Closed 


SALES 





Contr ct 





Saturday _--~_|Quiet, 9 pts. dec. --- 
4 S 4 HOLI 
mee 21 


ts. dec. 
Quiet, 5 


Barely steady - - 

DAY. 

Barely steady - - ameahiil 
tead 


18 pts. adv_ 
its. dec. 
9 pts. adv 




















Tota ik - oes open 
Since Aus. 1 47 ,1091152,2 0 





Futures—The highest, 
New York for the past week have been as follows: 


lowest and closing prices at 





Saturday 
May 28 


Monday 
May 30 


Tuesday 
May 31 


Wednesday 


June 1 


Thursday 
June 2 





June(1938) 
Range _. 
Closing - 

July— 
Range. . 
Closing - 

Aw. 


Closing - 2 
Dec.— 
Range - - 
Closing - 
Jan.(1939) 
Range - - 
Closing - 
Feb.— 


Range. - 
Closing - 
Mar.— 
Range - - 
Closing - 
April— 
e_. 
Closing - 
May— 
Range - - 
Closing - 


7.95n 


7.89n 


7.87- 8.00 
7.92- 7.93 


7.92n 


7.92n 


7.89- 8.00 
7.92- 7.94 


7.93n 


7.91- 8.05 
7.94- 7.95 


7.94- 8.05 
7.94n 


7.96- 8.10 
7.97- 8.01 


8.00n 
8.00- 8.12 








8.03n 





7.68n 


7.67- 7.80 
7.71- 7.72 





7.86n 
7.69- 7.93 


7.89, ——| 7.84 


7.90n 


7.92n 


7.74- 7.97 
7.93- 7.95 


7.91- 8.07 
8. 





7.95n 


7.78- 8.00 
7.97- 7.98 


7.77- 7.98 
707 -—— 


7.99n 


7.81- 8.05 
$801 -—— 





7.92 ——| 8.09 


7.88- 8.03 
7.92 —— 


7.94n 
7.94- 8.08 
7.9 —— 
7.99n 


8.00- 8.10 
8.01n 





8.07n 
7.95- 8.10 


7.97- 8.10 
8.10 —— 


8.18- 8.18 
8 


s —_— 


7.98- 8.16 
8.14 —— 


8.16n 
.. 05- 8.21 


AD stim 





n Nominal. 
Range for future prices at New York for week ending 
June 3, 1938, and since trading began on each option: 





Range Since Beginning of Option 


9.63 Aug. 27 1937,11.36 July 27 1937 
7.65 Oct. 8 1936/11.36 July 27 1937 


8.31 May 25 1938) 9.39 Feb. 
-70 May 31 1938) 9. 


May 31 1938 
May 31 1938 
June 3 1938 
rg 7.77 May 31 77 May 31 1938 

193 8.34 May 25 1938 
A 1939..| 7.81 May 31 7.81 May 31 1938 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes ype each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton gee 
from which we have compiled the following table. e 
figures are given in bales of 500 lb. gross weight. 


Option for— 


June 1938... 
con 1938... 


- 1938-- 
bent. 1938-- 
Oct. 


Nov. 
Dec. 
Jan. 

Feb. 





7.73 May 31 
7.74 May 31 23 

8.18 June 3 8. 18 June 3 1938 
9.20 Apr. 29 1938 
8.34 May 25 1938 
8.94 May 14 1938 











8.21 June 








New York May 28 


20,100 
15,100 
400 





Inactive months— 
April (1939) 


Total all futures~.-_-. 





242,200 





May 27 
8,600 


7,050 


New Orleans 











15,350} 12,050 , 
18, 27,550) 18,000 11,600} 152,800 
9,250} 12,700) 13,050 15,100] 74,550 
500 150 350 50}. 650 5,000 
1,100} 1,650) 2,200 1,650} 29,100 
, 650 1,700 4,850 


45,600! 55,350! 42,8501 37,750! 357.450 


The Visible Supply of Cotton coniehs, as made up b 
cable and telegraph, is as follows. Foreign stocks as walk 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
= the item of exports from the United States, for Friday 
only. 
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June 3— 1938 
Stock at Liverpool bales. 1,009,000 
Stock at Manchester_...------- 164,000 


3937 
133,000 
917,000 
185.000 





Stock at Genoa 
Stock at Venice and Mestre 
Stock at Trieste 


Total Continental Stocks 


Total European stocks 

India cotton afloat for Europe--- 

American cotton afloat for Europe 116,000 

E t, Brazil,&c.,afl’t for Europe ++ 000 

Stock | in Alexandria, Egypt 

Stock in Bombay, India 

Stock in U. 8. pores 

= U. 8. interior towns-_---2'1 7,585 1 
8. exports today 4.537 | 17,842 


Total visible supply 8,490,400 5 421,341 5,955,741 5,419.669 
Of the above, totals of America and other descriptions are as follows: 


American— 

Liverpool stock 2. 000 205,000 
Manchester stock 8,000 36, 
Bremen s 

Havre stock 

Other Continental stock 
qagtees —- for Europe 


10,000 
531,000 499,000 


1,762,000 1,244,000 1,179,000 

102,000 118,000 132,000 

195,000 172,000 

132,000 1,000 
219,000 205 

887,000 772,000 

1,591, 391 1,551,263 

6 1 os fi '313 1,269,564 











,000 
125, 000 
109,000 114,000 
195,000 172,000 
1,591,891 1,551,263 
1,554,313 1,269,564 
14,537 17,842 


148°000 155 


96 





4,031,741 3,616,669 


355,000 400,000 
61,000 39,000 
49,000 54 
27 5 


76,000 
118,000 
132,000 
219,000 
887,000 


Other Continental stock 
Indian afloat for Euro 


E t, Brazil, &c., a 
Stock in Alexandri a, Egypt 
Stock in Bombay, India 


Total East India, &c 2,419,000 2,190,000 1,924,000 1,803,000 
Total American. 6,071,400 3,241.341 4,031,741 3,616,669 


Total visible supply. 8 AS, 400 5,431 Bl al 
Middling uenes, 43d 
M %. 03e: 13" 20c. 


8.52d.  12.32d. 
verpool 3.68d. 6.23d. 
Peruvian Tanguis, g’dfair, L’pool 5.43d. 8.76d. 
C.P.Oomra No.1 staple,s'fine, Liv 3.75d. 6.13d. 
Continental imports for past week have been 58,000 bales. 
The above figures for 1938 shows a decrease from last 
week of 63,174 bales, a gain of 3,059,059 over 1937, an 
increase Of 2,534,659 bales over 1936, and a gain of 3,- 
70.731 bales over 1935. ee 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 








5,955,741 5,419,669 
6.83d.  6.83d. 
55d 


New York._.- 





Movement to June 3, Movement to June 4, 1937 














Ala., Birm’am 
Eufaula... - 


Ark., Blythev. 
Forest City 
Helena ---- 


Little Rock 
Newport. -.-_ 
Pine Bluff. 
Walnut Rge 
Ga., Albany -- 
Athens -..- 
Atlanta.... 
Augusta _.. 
Columbus. . 
Macon --.-.- 














22/812 

679 
; 18,973 
56 13,411 79,577 
| 19,57916533,881! 46,837!2167,585| 27,189'5995,768 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 27,258 bales and are tonight 
1,102,639 bales more than at the same period last year. The 
receipts of all the towns have been 7,610 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


10 
69,502 

































































Volume 146 Financial 
— 1937-38 1936-37-—— 

June 3— Since Since 

Shipped— Week Aug. 1 Week Aug. 1 
Via Be. he Gt ate 4,343 192,449 5,296 319,683 
Via Mounds, &c__...-....-..-- 1,675 124,431 1,395 153,312 
. ff ~~ ~*~ eee 18 3,972 big eg 5,144 
tN an ee ie 5,672 100 9,619 
Via Virginia points. _..__...____ 4,150 163,111 4,105 213,363 

Via other routs, &c....__-.._--- 11,211 874,220 1,8 694, 

Total gross overland. __-____..21,572 1,363,855 22,792 1,395,181 
Deduct Shipments— - 
Overland toN. Y., Boston, &c_.. 232 24,338 894 63,622 
Between interior towns --_-_--.--- 175 9,429 276 13 ,294 
Inland, &c., from South________- 4,093 279,102 6,764 460,868 
Total to be deducted__._______-_- 4,500 312,869 7,934 537,784 
Leaving total net overland *__._- 17,072 1,050,986 14,858 857,397 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 17,072 bales, against 14,858 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 193,589 bales. 




















1937-38 1936-37- 
In Sighi and Spinners’ Since Since 
Takings Week Aug. Week Aug. 1 

Receipts at ports to June 3______- 17,425 6,977,219 23,761 6,170,456 
Net overland to June 3________-_- 17,022 1,050,986 14,858 857 ,397 
Southern consumption to June 3_- 85,000 4,575,000 130,000 6,005,000 

Total marketed. -.-.........- 119,497 12,603,205 168,619 13,032,853 
Interior stocks in excess_________ *27,258 1,416,254 x42,304 119,108 
Excess of Southern mill takings 

over consumptiontoMayl.-.. —--- 454,025 He 998,658 
Came into sight during week - - - - - OGiunee sae ISG. keeere 

Total in sight June 3_________- _.-. 14,473,484 ---- 13,912,403 








North. spinn’s’ takings to June3__ 18,955 1,153,060 20,919 1,612,960 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
19386—June §.............- BO | EES ee ee 12,993 ,733 
1935—Junme 7.............- BBE BOM Mes cinoveontsbhnnhaat 8,780,914 
1934—June 9.__.....-...-- f° (9. Sa eer 12,466 ,496 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
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mostly good with chopping advancing rapidly. 


north central portion considerable cotton is yet to be planted 
Rain 


Rainfall Thermometer 











Days Inches High Low Mean 

Texas—Galveston._-_..--..- dry 90 74 82 
IER al an cn nngsipices dry 94 54 74 
| PRR 4 Gap 92 68 80 
“| Gee yer 0.02 92 68 80 
DS en 90 70 80 
Corpus Christi 88 74 81 
OO 0 SS a aS: 92 68 80 
MONON. Sekine eda accens 0.24 98 64 81 
Dias, cleiittind eogins 0.01 94 60 77 
SL wish tawacectue 94 62 78 
2 eee 0.30 96 68 82 
Nacogdoches 0.18 88 60 74 
, ~~ ees 1.04 90 68 79 
I is te alle lpiphidiesik Gilaias ith witcts 0.66 90 60 75 
en apes pt 92 70 81 
ER SS ae 94 66 80 
Li .. . epee 0.04 92 62 77 
Oklahoma—Oklahoma City - -- dry 88 60 74 
Arkansas—Eldorado--_-___.--- dry 93 59 76 
ORO GON ii in vk di sae 1 2.14 92 62 77 
I ng 2 0.14 90 62 76 
S. 2 sprog dry 90 61 76 
Louisiana—Alexandria - - - - _- - dry 91 66 79 
RE is Glee thence abon dry 93 60 77 
TG SONGS. ok. cbiniew 2 0.78 90 68 79 
nd. , Ra dry 92 66 79 
Mississippi—Meridian__--__-_-- 1 0.14 92 62 77 
| Sen 1 0.02 90 64 77 
—Mobile........... 3 0.34 88 66 77 
SES OPTI 3 1.00 86 62 74 
Montgomery-_......._.- 3 1.89 86 64 75 
Florida—Jacksonville_—_.__-- 5 3.96 84 66 75 
(RRS Ee atti ia mais 4 0.58 84 72 78 
i le A IE 1 0.50 84 70 77 
ES RS Sc ati in eel 3 3.03 90 68 79 
Georgia—Savannah-__._...__- 6 1.63 86 65 76 
9 ee 2 0.60 82 58 70 
aS PIEZO US 1 1.48 86 58 72 
SOO: 6 4 cddersakiaios 0.92 86 62 74 
South Carolina—Charleston.. 2 1.41 82 52 67 
oO. ...o dbnckccas 1.37 84 53 69 
COMI. 6.4 bs eb SE CLS 4 3.73 84 60 72 
North Carolina—Asheville.... 4 1.73 80 50 65 
Ck oe ee 1 2.52 82 52 67 
Re en wb keen 2 0.60 80 48 64 
Wilmington Lara eereate 2 0.40 80 52 66 
Tennessee—Memphis - - - _-_-- 2 0.15 91 67 77 
Chattanooga............ 4 0.81 86 60 73 
, RRR aR ear 3 0.56 84 60 72 

The following statement has also been received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 













































































ee Closing Quotations for Middling Cotton on— June Fi ¢ June s. 1937 
nded S New Orleans _-__-...- A zero of gauge- , 
June 3 Saturday, Monday ; Tuesday ; Wed’day|Thursday| Fridcy Memphis Se ane Above pe of } mtd 29 4 19-6 
< a aig eae CEE ve zero of gauge - 9 11.5 
ay om oe --- is Roe. 1-3 io AL ee Shreveport. ._______- Above zero of gauge- 16.0 4.5 
Mobile_____ eae ee 7°58 7.61 7.79 7.74 7.93 Vicksburg... --...--. Above sero of gauge. 29.7 23. 
seveeee------| Oe | ar ay St Se + aS _ Receipts from the Plantations—The following table 
Montgomery..-| 8.00 7.80 7.30 | ° 8.00 7.95 8.15 indicates the actual movement each week from the planta- 
ae o--0-- yt 1-3 $-ot . et 14 tions. The figures do not include overland receipts nor 
Houston.......| 7.90 | HOL. 7:70 7.88 7.83 8.00 Southern consumption; they are simply a statement of the 
ee Rock - - - - 12 aor £33 13 5 5.0 weekly movement from the plantations of that part of the 
Fort Worth....| 757 | HOL- 7°36 7°54 7°49 7°68 crop which finally reaches the market through the outports. 
New Orleans Contract Market—The closing quotations Week|  Recetpts at Ports Stocks at Intertor Towns | Recetpts from Plantations 
Orl ket f End 
for leading contracts in the New Orleans cotton market for ° 
1938 | 1937 ; 1936 | 1938 , 1937 , 1936 | 1 
the past week have been as follows: aes, 1007 ; ta8e 
Mar. 
Saturday | Monday Tuesday | Wednesday| Thursday Friday 4.| 82,658] 64,149] 48,205/2500,609)1810,771/2057,037| 39,957 Nil} 1,667 
11_| 92,663] 67,954] 38,439]2479,799]1744,860|2012,824| 71,853] 2,043] ‘Nil 
me Se | May | ee SS) eet | eee eee 18-| 67.994] 54.793] 47.370|2460.874|1685.484|1967.167| 49.069] Null 1,713 
June(1938) AE Rg ae tm —— _, 26-| 47.082] 61,190) 48,797]2481,771/1622.611/1940.895) 17,929] Nil} 22,625 
oe Stones — — onal ese pr. 
, ie Re mgptante Race Bina DA game: omy ae ow Emma 1_| 44,595] 59,427] 35,770|2397,991|1569,244|1902,472| 10,815] 6,06 Nil 
September |—— ——_|—— | —ly. soil woz fais ~~ _18:| 26,070] 42828] 34-o29/2a9a'siliado.i7a|iasa.o13| 8173] Nul “Nu 
ae ek 7.88 ——| 8.06- 8.07) 8.02 ——~| 8-18 —~ —__99"| 30,687| 40,673] 34,77112822.171)1387,245]1814,475| 14,040] Nil] 15,333 
. | s.08- 8.071 7.81 7.91 ——| 8.09 ——| 804 ——l 8.31 22-| 49:94] 44,904) 20,044 2289,937|1322,016|1779,076| 13,710} Nil] ‘Nil 
emmnmnet — — —ee a iene ay 
y= Ah nage Bn one, Bo pr ae we 6.| 24,610] 40,825] 39,157|2263,791|1255,379|1732,379 Nu| Nu} Nu 
am 1 os 783 7.97 8.14 8.07 8.26 13. | 16,918] 31,296] 40,509] 2237,238]1206,606|1693,071| Nil | Nil | 1,20 
a... - oeilipmemee Thi gerne tao 20. | 17,042] 28'231| 45,482|/2216.336]1162,626]1651,649| Nil | Nil | 4.060 
—. 3.18 787 _—| 800 ——! 8.17 8.10 8.290-8.30a 27-_ | 14,112) 25,457) 52,470 2194,843|1107,259|1594,234 Nil} Nil| Nil 
Ee a ; 290-8. 2 
Pe. erie Geren Quiet. | Steady. Dull. Quiet. | Quiet. 3.| 17,425! 23,761! 47,072!2167,585!1064,94611554,3131 Nil Nill 7,151 
Options." Steady." _ Steady. _"_Steady._*_ready._ ond. ____ andy: The above statement shows: (1) That the total receipts 





Cotton Loans of CCC Through May 26 Aggregated 
$234,514,096 on 5,368,835 Bales—Announcement was made 
on May 27 by the Commodity Credit Corporation that 
“Advices of Cotton Loans’’ received by it through May 26, 
1938, showed loans disbursed by the Corporation and 
lending agencies of $234,514,095.96 on 5,368,835 bales of 
eotton. This includes loans of $6,779,837.27 on 161,373 
bales which have been paid and the cotton released. The 
loans average 8.39 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 

State— 


Bales State— Bales 
DEEL, occ cbccitibcccaences Pee En 9 hdsscdacincccnedes 76,788 
Be, cxdvicitnbabendeddd 125,419 | New Mexico. ................ 48,658 
, (SS ae 565,708 | North Carolina....-......... 118,100 
SS eee i eee es 84,65: 

S.C 65 3'3% padebwsteue dee ye Ey eee 53, 
Din ddinh i tetanspebumes 441,619 | Tenmessee.........-...-.---. 279,183 
ES I ME SOU EE Bd o ce wescnsch cbenwenvt 1,635,009 
EE Be Se ee ee SBT BEST VI, 5 ws cesecdsbondoninins 9,628 


Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held on June 2, Arthur F. Lindley of 
Clement, Curtis & Co. of Chicago, who do a commission 
business, and Allan H. Crary of E. F. Hutton & Co., Los 
Angeles, who do a brokerage business, were elected to 
membership. Mr. Lindley is a member of the Chicago 
Board of Trade and the Winnipeg Grain Exchange. z. 


Crary is a member of the Los Angeles Stock Exchange. 


Returns by Telegraph—Reports to us by telegraph this 
evening indicate that in the section in and around Dallas 
the high winds of the past week have done considerable 
In other sections of Texas cotton is 


damage to cotton. 





from the plantations since Aug. 1, 1937, are 8,410,924 bales; 
in 1936-37 were 6,216,627 bales and in 1935-36 were 6,998,758 
bales. (2) That, although the receipts at the outports the 
past week were 17,425 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 27,258 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1937-38 1936-37 
Week and Season 
Week Season Week Season 
Visible supply May 27------ 8,553,574) _----- 5,596,060} -.--.-- 
Visible supply Aug. 1-------| ---- ..| 4,839,022} -.--...- 4,899,258 
American in sight to June 3 - - - 92,239)14 473,484 126,315/13,912,403 
Bombay receipts to June 2--- 46,000} 2,306,000 52,000; 2,901,000 
Other India ship’ts to June 2- 8,000 565,000 23,000] 1,043, 
Alexandria receipts to June 1- 37,000} 2,005,206 1,200} 1,853,800 
Other supply to June 1 *b.-_- 13,000 455,000 12,000 514,000 
Petal euegly . ..cinccncack 8,749,813|24,143,706| 5,810,575/25,123 ,461 
Deduct— 
Visible supply June $...--<-- 8,490,400] 8,490,400} 5,431,341] 5,431,341 
Total takings to June 3 a_-_--- 259,413|15,654,306| 379,234)|19,692,120 
Of which American - ---~--- 173,413/10,819,506} 246,034/13,762,320 
Of which other----------- 86,0001 4,833,800 33, 5,929,800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 
Southern mills, 4,575,000 bales in 193 
—takings not being available—and the agg: 


by 


to total estimated consumption by 
7-38 and 6,005,000 bales in 1936-37 
regate amount 


Northern 


and foreign spinners. 11,078,306 bales in 1937-38 and 13,687,120 bales in 


1936-37, of which 6,244,506 bales and 7,757,320 bales American. 


b Est. 


3690 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 are cabled, 
for three years, have been as follows: 





| 
1937-38 | 1935-36 


1936-37 | 





nce Since 
Week 4a _ 1 WwW eek A ug. 1 


aN 9 


Daher.......--c0sco.1 sues. 303,000| 52,000'2,901,000! 39,000!2,738,000 


Since 
Aug. 1 


| Week 








For the Week 


Since Aug. 1 
Great , Contt- 
Britain | nent 


Great Contt Jap nd&, 
Britain} nent | China | 


Exports 
from Japan & 
Taal China 


Total 





Bombay— 
1937-38 - - 14,000) 18,000; 32,000 
1936-37 - - 7,000 iowa 7,000) 
1935-36 - - 10,000} 41,000 58,000) 

Oth. India: 

1937-38 - - 8,000 
8.000 


1936-37 - - 
1935-36 - - 12,000 ian 


39,000 
73 ,000 
105,000 


232,000 
357,000 
370,000 


372,000 
624,000 
532,000 


667,000 
1312,000 
1191,000 


938,000 
1742,000 
1666 ,000 


565,000 
1043 ,000 
867,000 


8,000! 193,000 
23,000} 419.000 
12:000| 335,000 





Total all— 


1937-38 - - 40,000) 232,000 


1936-37_-| 15,000] 15,000 ose. 30,000| 492,000| 981,000) 1: 2785,000 

1935-36__' 7,000! 22.000! 41,000] 70.000! 440,000! 902,000! 1191 ,000!2533.000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 10,000 bales during the week, and since Aug. 1 show a 
decrease of 1,282,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 


22,000 604,000 1503 ,000 





























Alezandria, Egypt, 1937-38 1936-37 1935-36 
June 1 





Receipts (centars)— 
This week 
Since Aug. 1 


185,000 
10,091,444 


6,000 
8,801,638 


1,000 
8,193,641 





This This | Since 


Week 


Since 
Week |Aug. 1 Aug. 1 


3,000} 182,355 190,898 
4,000|195,085 144,420 
671,236 607 ,965 
25, O13 40,544 35,564 


Total exports 10205991/16 ,000|10892201114 0001978 ,847 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week — June 1 were 
185,000 cantars and the foreign shipments were 20,000 bales 


This | Since 


Week |Aug. 1 
171,519 


5,000 
----|159, rah 
15,000|664,1 9,000 


Exports (Bales)— 


To Liverpool 

To Manchester, &c 

To Continent and India-- 
To America 



































Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Demand for cloth is improving. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 





1938 
8% Lbs. Shirt- 


1937 


8% Lbs. Shirt- 
ings, Common 
to Finest 





32s Cop 


32s Cop 
Twist Twist 





ry 
a 


d. d. 8s. d. 


13 @14% 
138% @15 

14 @15% 
14 @15% 


144% @15% 
14% @15% 
144% @15% 
144% @15K% 
14 @15 


14% @15% 


_ 
w 


@10 2 
4%@10 7% 
74% G@10 10% 
74 @10 10% 


74% @10 10% 
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os 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the Paver week have 
reached 55,261 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To , ey yl = 26—Augsburg, 449_..-May 28— 
Kiel, 86 Ma —Oakwood 2B nse eh 


= y 3 2, 
To Liv l1—Ma 28 West Tacook. | at 
To Ma ester—May 28—West Tacook, 
To Ghent pay 28—San Pedro, oy? --May 31—Scotts- 


To Havre—Ma 
x Dunkir ay 28—San Pedro, 

‘o Ham ro 28—Kiel, 22__._Ma 
T Genoa—. ‘West Harshaw, 1 
To Naples—May 28—West Barshew. 338 
To Venice—Ma 


- sliRpwrsstannes 519_- 


To Sydney—May 31—S 

a Antwerp—Ma., bi “partes. 156 25 

Fo gotimvinie™-atay'y| —seruaite 6 
—May o1— urg, 

To Gdynia—June 1—Toronto, 209 

kd pe aan ea 1—Toro 
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Bales 

399 
2,483 
18 
2,275 
50 

91 
888 
721 
854 


HOUSTON—To Ghent—May 26—San Pedro, 270_._..May 28— 
Scottsburg, 12 
To ee 26—San Pedro, 841___May 28—Scottsburg, 


1,642 
To Dunkirk— May 26—San Pedro, 18 
To Bremen—May 27—Kiel, 2 275 
To Hamburg—May 27— Kiel, 
To Rotterdam—Ma 28—Scottsburg, 91- 
To Trieste—May 27—Maria, 244___June 1—West Harshaw, 


4,025 
To Naples—June 1—-West Harshaw, 62 j 
NEW ORLE ANS—To Liverpool—May 30—Datyonian, 1,230 

To Manchester—May a ge, 1,125 

To London—May 30—Breed. 

To Antwerp—May 30—Br 


1260 - 
To | ET ae 30—Breedijk, 470 
ToC women —iieg 30— Kotaboroe, 28 
To Copenhagen— a7 31—Kexholm, 
To Bremen—May 28—C hemnitz, 3 051 


To Gdynie--hay 31—Kexholm, 1,352 
To Wasa—May 31—Kexholm, 
To Guatemala—May 31—Cefalu, 25 
ToH May 31 San Poa’ 600 
o Havre—May 31—San P. o 263__.June 1—Nemaha, 
To Dunkirk—May 31—-San Pedro, 755 “— 
To Rotterdam—June 1—Nemaha, 620 
To Genoa—June 1—Cranford, 3 
To Oporto—June 1—Cranford, 38 
To Lisbon—June 1—Cranford, 4 
SAVANNAH—To Genoa—June 1—-Montello 200 
LOS ANGELES—To Liverpool—?—Pacific Enterprise, 12 
To Bremen—?—Pacific Enterprise, 700 
To Japan—?—Kujokorsa Maru, 316; 
President Coolidge, 1,418 
To Havre—Ma 31—Trondinger, 200 
C HARLESTON~ o London—May 29—Leauwern, 2 
To Hamburg—May 29—Leauwern, 253 
To renee ey AO ere. i ,086 


ToR 
LARS CHARLES—To 
°o 
To Antwerp—Ma 
To Ghent—Ma 
To Bremen—Ma 
To Rotterdam— 


Tatua Maru, 


iverpool—May 27—West Tacook, 50__- 
Manchester—May 27—West Tacook, 50 
29—Nemaha, 53 
pee 652 
kwood, 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound 


High Stand- High Stand- 

Density ard Density ard 
Liverpool .52c. .67¢e. Trieste 4d.45c. .60c. 
Manchester .52c. .67¢. Fiume d.45c. .60c. 
Antwerp .52c. .67¢. Barcelona * * 
Havre .52¢. .67¢. Japan * * 
Rottderam .52c. .67e. Shanghai * * 
Genoa d.45c. 6.0c. Bombay x .50c. .65e. 
Olso .58¢. .73¢. Bremen -52¢. .67¢. 
Stockholm .63c. .78¢. Hamburg. .52c. .67¢. 


x Only small lots. d Direct steamer. 


High 
Density 
85e. 1. 


Stand- 
ard 
Piraeus J 
Salonica -85c. 
Venice d.85c. 
Copenhag’n.57c. 
Naples 4d.45c. 
Leghorn 4d.45c. 
Gothenb’g .57c. 








* No quotations. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &e., at that port: 


May 13 Mey 20, 20 May 27 June 3 

Forward ‘teegoo 48,0) ,000 

1,197,000 1,203,000 1,173,000 

794,000 °797,000 ‘776.000 
39,000 51,000 28, 

12,000 21,000 3,000 

111,000 94,000 88,009 

33,000 16,000 21,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Of which American 


Of which American 
Amount afloat 





Spot 


Saturday 


Monday 


Tuesday 


Welinesday 


Thursday 


Friday 





Market, | 
12:15 
P.M. | 


Mid. upi'ds 


Futures ( 
Market / 
opened | 


Market, 
4 
P.M. 





Quiet 


4.474. 


Steady at 
5 to 8 pts. 
advance 


Quiet at 
4 to 5 pts. 
advance 





Quiet 


4.37d. 


Barely st’y 
9 to li 
pts. decl. 


Easy at 
17 to 19 
pts. decl. 





Quiet 


4.204. 


St’y, unch. 
to 1 pt. 
advance 


Very st’dy, 
14 to 17 
pts. decl. 


Quiet 


4.29d. 


Quiet at 
1 to 2 pts. 
advance 


Firm at 
4 to 6 pts. 
advance 





Quiet 


4.42d. 


Steady at 
2 to 5 pts. 
advance 





Quiet. 


4.43d. 
Quiet but 
st'y; l to 4 
pts. decline 


Steady; 


. |4 to 6 pts. 


advance. 





Prices of futures at Liverpool for each day are given below: 





May 28 
to 
June 3 


Sat. 


Mon. 


Tues. 


Wed. 


Thurs. 





Cl 


8 


Close 


Q 
8 


Q 
8 


9 
8 





New Contract 
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BREADSTUFFS 
Friday Night, June 3, 1938 
Flour—Nothing spectacular occurred in the flour market 


nto, 
May 31—Ruth Lyk 
Ma ts! 


To Buena ST oe 


conrus OH SoH od “fo Japan~— Sia Hh 3 


Jean 


5 ag 
To Li anal 


& ary % 


ene 1—Bell 


e 1—B 


SAN FRANCISCO—To Japan— 71.091 
0 Ja 
To China— ? 100 


land , 632 


hemnitz, 231_..May 29— 


the past week, despite the intensely bearish atmosphere 
prevailing in wheat circles as a result of the record-breaking 
wheat crop. Bakers appear more inclined than ever to 
adhere to their hand-to-mouth policy, and this is clearly 
reflected in the extremely light demand. Only odd lots 
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are being worked, with even this type of business sparse. 
Shipping instructions show no improvement, prices paid for 
much of the flour on the books looking unattractive. 


Wheat—On the 28th ulto. prices closed 2 7%c. to 3 ec. net 
lower. An avalanche of selling developed in the world’s 
major, wheat markets today and prices collapsed to 1938 
lows, and in Chicago to the lowest point recorded in five 
years. Prospects of a bumper American Winter wheat harvest 
within a month was the important factor in the selling. 
Chicago prices fell more than 3c. a bushel, Liverpool 2c. 
to 2\4e., Buenos Aires 3c. and Winnipeg more than 4c. 
Weakness in foreign markets and indications that the rela- 
tionship of prices in this market and abroad was less favor- 
able for continued export of domestic wheat, started the 
selling at Chicago. The opening decline was almost 2c., and 
after hovering near this level for two hours, prices dropped 
another cent just before the close. Support came largely 
from shorts covering. Liverpool wheat also was influenced 
by increased offerings from Australia and India. On the 
31st ulto. prices closed unchanged to 4c. lower. The market 
reacted sharply today, Chicago prices virtually overcoming 
a 15<e. decline to fresh five-year bottom price records. 
Temporary collapse of wheat values, forcing corn, rye, oats 
and lard quotations all down to levels unmatched heretofore 
this season, followed an authoritative trade. forecast that 
the 1938 United States wheat crop would be the largest 
ever known, 1,055,000,000 bushels. The previous record was 
1,009,000,000 bushels, harvested in 1915. On the other 
hand, lively export buying from North America today, 
about 1,000,000 bushels, helped to rally the Chicago market, 
and so, too, did the fact that May delivery at Winnipeg 
showed a 10c. bulge in the last 48 hours of trading. Giving 
added impetus to the late recovery of prices was the an- 
nouncement that Yugoslavia had suspended her tariff on 
wheat and was permitting imports duty free. On the 1st inst. 
prices closed unchanged to 3c. lower. The market turned 
downward more than a cent a bushel late today, and Chi- 
cago December contracts reached a new seasonal low of 
70%%e. Selling by houses with Eastern connections was a 
late feature, together with reports Argentine wheat was 
underselling the United States abroad. Acting as a drag 
on the Chicago market were Liverpool quotations lower 
than due, together with another forecast of more than a 
billion bushels 1938 wheat production in the United States. 
Mrs. E. H. Miller, one of the principal Chicago grain statis- 
ticians, reported today her figures showed this season’s 
probable domestic yield would be 768,000,000 bushels of 
winter wheat and 278,000,000 spring, including durum. 
She noted, however, it was yet impossible to estimate black 
rust damage to winter wheat and that because of extensive 
personal inspection, she believed the yield would be disap- 
pointing in many areas now counting on a bumper crop. 
The Miller report said the start of the United States spring 
crop indicated the best prospects since 1928, when 335,000,- 
000 bushels were harvested. 

On the 2nd inst. prices closed % to %c. net higher. Late 
rallies lifted Chicago wheat prices fractionally today after 
prospects of a 1988 domestic harvest eclipsing and hereto- 
fore known had forced the market 1c. down. Helping the 
late advance was North American export business totaling 
upward of 400,000 bushels. United States hard winter 
wheat was sold to England, Belgium and Holland. The 
average of all Chicago private crop estimates today was 
1,077,000,000 bushels, the biggest total on record, but the 
market effect had been largely discounted owing to advance 
forecasts by some experts. In addition, the Winnipeg mar- 
ket showed fresh gains of 5c. a bushel owing to exhaustion 
of immediate deliverable supplies there. On the other 
hand, North American overnight export business was small. 

Today prices closed % to 1%c. net higher. A bulge of 
nearly 2c. a bushel in Chicago wheat prices late today 
resulted largely from sharp rises of July quotations at 
Winnipeg. Trade volume on the Chicago Board was larger 
than recently. Incentives were found in gossip about gov- 
ernment loans on wheat and in assertions that Washington 
officials were planning to divert $100,000,000 to relief pur- 
chases of agricultural products. Inadequacy of rains in 


Australia as well as evening up of accounts so as to prepare 
for Whitsuntide holidays abroad were given as reasons for 
Liverpool price gains, although North American overnight 
export trade lacked volume. A sustaining factor in Chicago 
was a report that wheat loans by the United States Govern- 
ment would likely be issued at above current farm prices. 
Open interest in wheat totaled 67,001,000 bushels, 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Tees ee. <) see ree ees 84% HOL. 84% 84% 84% 85% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PAL: oe u coud astee sch oe 69 HOL 9 


ae 68% 69% 70% 
INGE... cs Su cohdena cuales 70% HOL. 70% 69% 70% 71 
ROD .. cncca~ widecesan 72% HOL. 72 71% 72% 7 
s High and When Made Season's Low and When Made 
ER pri ith ides 105% Sept. 28, 1937|July_--.------ 625% May 31, 1938 
September ___ 92% Feb. 9, 1938|September _ 68% May 31, 1938 
December... 76144 May 27, 1938|December__.. 71 May 31, 1938 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SE ee ee een 10796. Warns 220K. ...2-% Sacco eabee= 
eee Se 90% HOL. 92% 97% 101% 102% 
GOI 6 oh ckdccecns soreness 74% HOL. 75% 76% 77% 79 


Corn—On the 28th ult. prices closed 15¢¢. to 2\%e. net 
lower. The sharpest break in corn prices in some time was 
influenced not only by action of wheat, but by weakness in 
Buenos Aires, where corn was off 144 to 2%. July corn was 
quoted there at 601%, only 6 cents above the Chicago price. 
Domestic prices eased to levels below the Federal loan base, 
traders said. On the 3lst ult. prices closed 1 %e. to %e. net 
lower. Corn Was influenced largely by the bearish develop- 
ments in wheat and the bearish outlook for grain crops 
generally, especially wheat. On the Ist inst. prices closed 
34¢. to le. net higher. Bad weather news in the corn belt 
helped to advance prices of this grain. According to advices, 
planting continues retarded by wet conditions. Export sales 
ran rather light. 

On the 2nd inst. prices closed 1% to 1%c. net higher. The 
upward movement in wheat values in the face of record- 
breaking wheat crop estimates and the reports of excessive 
moisture retarding domestic corn planting were the factors 
largely responsible for the bulge in corn prices today. 
There was substantial buying of corn futures, especially on 
the part of the short interest. Today prices closed % to 
3c. net higher. Trading was relatively light, with the 
undertone steady. Open interest in corn was 41,345,000 
bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
68% HOL. 68% 69% 71% 71% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


EL, a NOE ws oc we on bike cesta nites oe 


Sat. Mon. Tues. Wed. Thurs. Fri. 
rains anand tetnctagbennwae ae 54% HOL. 54% 55% 57 4 57% 
EE EPPS eae 56% HOL. 55% 56% 57% 58% 
eee ee ee .. 58% HOL. 538% 54 56% 56% 

Season's High and When Made Season's Low and When Made 

pS ee 66% Sept. 30, 1937|July___------ 53% May 31, 1938 
September __._ 633%, Mar. 26, 1938|September _.. 54% May 31, 1938 
December_... 565% May 27, 1938|December- --- 5254 May 31, 1938 


Oats—On the 28th ult. prices closed Yc. to ce. lower. 
These were relatively light declines in view of the pronounced 
weakness in wheat and corn, and alsorye. However, trading 
was light, with the undertone steady during most of the 
session. On the 31st ult. prices closed unchanged to ce. off. 
Trading was light and without special feature. On the Ist 
inst. prices closed unchanged to ec. higher. There was very 
little to report on this market, though the undertone was 
steady in the face of declines in the other grains. 

On the 2nd inst. prices closed 1 to 1\44c. net higher. 
grain followed the lead of corn and wheat. Today prices 
closed % to %c. net lower. This was rather surprising 
in view of the gains in wheat and corn; even rye was higher, 
and these firmer markets should have influenced a higher 
oats market. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


This 


Sat. ‘on. Tues. Wed. Thurs. Fri. 
nossa tv ssc nah anteonbenapnsas aon apanurtie 25% HOL. 25 25% 26% 26 
DING. 6 co cansn sin dedanns 25% HOL. 25 25% 26% 26 
EE can ccccncdnnbuatuanduon 26% HOL. 26% 26% 27% 27 
Season’s High and When Made Season's Low and When Made 
| tt Spee 32% Oct. 2, 1937|July._-----.-.. 5, 1938 


y ; 25% ye 
September _.- 30% Jan. 10, 1938|September -.. 25 ay 31, 1938 
ber.... 27% June 2, 1938|December._.. 26% May 31, 1938 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Ge oe ee eae gre ee 

July - -------------------------- 43% HOL. 42% 43% 44% 44 

ne, 2. : 02 sdaaehenvedee 35% HOL. 35% 35% 36% .36 
Rye—On the 28th ult. prices declined 134¢. to 2c. This 


was regarded as quite a full response to the weakness of corn 
and wheat. Factors appear to be working against further 
exports of rye, and with crop news generally bearish, many 
holders have been inclined to let go of their commitments. 
On the 31st ult. prices closed 14%e. down to Ye. higher. 
There was considerable pressure on the near months, and also 
quite a little switching into the December delivery, which 
accounted for the latter’s relative firmness. On the Ist inst. 
prices closed 4c. to 144¢. lower. The continued downward 
trend of wheat values and the bearish crop and weather re- 
ports, had their depressing effect on rye. This grain touched 
new low figures for the season. 

On the 2nd inst. prices closed unchanged to %4c. higher. 
The action of rye was disappointing in view of the sharp 
rise in wheat, corn and oats. Speculative interest appeared 
centered in these other grains. Today prices closed % to 
\%ec, net higher. There was a better demand, which appar- 
ently was influenced by the firmer wheat and corn markets. 

DAILY CLOSING PRICES OF. RYE FUTURES IN CHICAGO 


51% HOL 780% Wy, 4 5056 
OS er er 
ON RFE ORS % HOL. 49% 48% 49% 49 
a illaiat tei betpedhe in 51% HOL. 52 50% 50% 51% 
Season's High and When Made Season's Low and When Made 
OO —> ae 72% Feb. 9, 1938|July--------- 49% June 1, 1938 
September ._.. 6934 Feb. 9, 1938|September --. 48 June 1, 1938 
December.... 535% May 27, 1938|December..-. 50% June 2, 1938 
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DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July . -------------------------- 52 HOL. 51% 51% 58 53% 
CGR...» «0 wavdchuseudaxeeseuas 51% HOL. 51% 51% 52% 53% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
52% HOL. 52% 


52% HOL. - 52% 
48% HOL. 47% 


Closing quotations were as follows: 
FLOUR 


53% 56% 
484% 4916 


56% 
50% 


Spring oats, high;protein _5.30@5.60 
Surine CO 4.70@5.10 
—, first spring. HOE OE: 4.45%4. th 

Soft winter straights -_-~-~-- 4.00 @4.2 

Hard winter straights - .--4.55@5.00 

Hard winter patents ----. 4.70@5.15 

Hard winter clears... --- 4.20@4.35 


Rye flour patents__._.__- 4.10@4.40 
Seminola, bbl., Nos. 1-32.26 :20@ oiken 
Oats good 2.30 
5| Corn flour 
Barley goods—-_-_--...._- 1.70 
CGS... kon ciniein cbhdina 4. 
Fancy pearl,Nos.2.4&7_5.00@5.25 


GRAIN 


Wheat, New York— 
No. 2 red, ee domente..- 85% 
Manitoba No. i, f.o.b. N. Y.131% 


Corn, New York— 
No. 2 yellow, allr 





vase’ tae 


Oats, New York— 
38% 


Rye, No. 2 f.0.b. bond N. Y__ 68% 
Barley, ag! York— 


47 % \|bs. malting 
Chicago, cash -. 


All the statements below pony | the movement of grain 


—receipts, exports, visible supply, -& 
from figures collected by the New York Pro 


c.—are proposes by us 
uce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 


of,the last three years: 





Recetptsat—| Flour Wheat 


Corn 


Oats Barley 





bush 60 lbs 


bbls .196 Lbs 
: 349,000 


Chicago --- 
Minneapolis 
Duluth - . .- 
Milwaukee - 
Toledo - - .- 
Indiandpolis 


Sioux City- 
Buffalo --_- 


bush 56 lbs 
4,979,000 
316,000 
728,000 
376,000 
134,000 
413,000 
130,000 
812,000 
189,000 


1,545,000 


bush 48 lbs 
98,000 
360,000 
307 ,000 


bush 32 lbs 
563,000 
152,000 
401,000 
4,000 


515,000 
162,000 
96,000 





Tot. wk. '38 
Same wk '37 
Same wk °36 


9,777,000 
2,640,000 
4,379,000 


2,261,000 





Since Aug. 1 
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The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports Saturday, May 28, were as follows: 


GRAIN STOCKS 


Wheat Corn 
Bushels Bushels 


Oats 
Bushels 


Rye 
United States— 


Philadelphia 
Baltimore 
New Orleans 
Galveston 
Fort Worth 


102,000 
278 ,000 


St. Joseph 
Kansas City 
Omaha 
Sioux City - 


Indianapolis 


Milwaukee 
Minneapolis 
Duluth 
Detroit 


= bh 
bat et et OD OD ~) 


On Canal 


Total May 28, 1938_. 30,237,000 25,460,000 
Total May 21, 1938__.. 32,395,000 31,144,000 
Total May 29, 1937__.. 14,807,000 3,208,000 

Note—Bonded grain not included above: Sarley—Duluth, 11,000 bushels: on 
Lakes, 610,000; total, 621,000 bushels, against 1,211,000 bushels in 1937. Wheat— 
New York, 117,000 bushels; Buffalo, 186,000; on Lakes, 1,587,000; Erie, 258,000; 
on Canal, 100,000; total, 2,248,000 bushels, against 10,330,000 bushels in 1937. 


Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels 
Lake, bay, river &seabd. 7,713,000 1,149,000 
Ft. William & Pt. Arthur 12,093,000 1,039,000 
Other Can. & other elev. 10,291,000 3,977,000 


Total May 28, 1938.. 30,097,000 6,165,000 
Total May 21, 1938.... 32,572,000 6,238,000 
Total May 29, 1937__.. 47,758,000 5,465,000 


Summary— 





9,143,000 1,782,000 
9,706,000 2,001,000 





4,329,000 


30,237,000 25,460,000 9,143,000 
0 6,165,000 


97,000 4,862,000 


Total May 28, 1938__ 60,334,000 25,460,000 14,012,000 
Total May 21, 1938--__ 64.967,000 31,144,000 15,167,000 ; 
Total May 29, 1937--__ 62,565,000 _ 3,208,000 9,922,000 2,665,000 10,741,000 

The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended May 28, and since July 1, 1937, and July 1, 1936, are 





1937 ...- 
1936 .... 
1935 -.-- 





265,408,000 
194,417,000 





15.998,000'298.327.000 


269,167,000 
139,847,000 





163,245,000 





101,468,000) 2 


72,471,000 
122,003 ,000 





16,719,000 
23' 200.000 





90,231,000 
77,613,000 
86,315,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 28, 1938, follow: 





Recetpts at—| ! 


Wheat 


Corn 


Oats 


Rye 


Barley 





New York. 
Philadelphia 


bush 60 lbs 
364,000 
1,000 

2,000 


bush 32 lbs 


bush 56 lbs 


bush 48 lbs 


shown ip the following: 





Wheat 





Since 
July 1, 
1937 


Since 
July 1, 
1936 


Since 
July 1, 
1936 





No. Amer. 
Black Sea- 
Argentina. 
Austral a - 


Bushels 
169,329,000 
77,260,000 
60,306,000 
112,897,000 


Bushels 
175,878,000 
62,408,000 
157,287,000 
93,110,000 


Bushels 


7,000 
26,319,000 
359,978,000 


Baltimore-. 
Sorel 526,000 
102,000 
582,000 
2,097,000 


New Orl’ns* 
Galveston. . 
Montreal --. 








Tot. wk. ’38 
Since Jan. 1 
1938 _..- 


Week 1937. 295,000} 1,708,000 668,000 
Since Jan. 1 


1937 ....! 5,866,000! 21,178,000! 15,808,000 


* Receipts do not include grain passing through caer ienuiae me foreign sorte 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturdaty May 28, 1938, are shown in the annexed 
statement: 


268,000 


5,811,000] 36,123,000) 31,564,000 





























Barley 

















Total week 1938 -_-| 3,874,000 : 
Same week 1937 ---_-! 2,017,000 110,245 


The destination of these exports for the week and since 
July 1, 1937, is as below: 


Flour 




















Week 
May 28 
1938 





Barrels 
21,315 

1,860 
11,500 
27,500 


5,835 


78,010 
110,245 


Brit. No. Am. Col. 
Other countries. -- 





4,838,071] 3,874,000]118,180,000 
5,005,020! 2,017,000'108,787.000' 




















Total 1938 170,413,000 
Total 1937 7.000 





13,288,000} 9,424,000 
23,698,000} 29,144,000 
456,778 ,0001527,251,000 


75,832,000} 18,719,000 
Total--_ 7,484 ,000!337 ,589,000!40 5,023,000 


Corn Loans of CCC Aggregated $20,800,343 on 
42,957,463 Bushels Through May 26—The Commodity 
Credit Corporation announced on May 27 that ‘Advices 
of Corn Loans”’ received by it through May 26, 1938, showed 
loans disbursed by the Corporation and held by lending 
agencies on 42,957,463 bushels of corn. Such loans aggre- 
gated $20,800,342.56, based on a loan rate of 50 cents per 
bushel, of 2 \% cubic feet of ear corn testing up to 144% 
moisture; the average amount loaned per bushel determined 
in this manner thus far has been 0.4842 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


countries 


























Weather Report for the Week Ended June 1—Th 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended June 1, follows: 


Temperatures duri the week were moderate for the season to abnor- 
mally high over all sections, except in a limited central-eastern area. Rain- 
fall was frequent in most sections east of the Mississippi River, but the 
week was mostly fair in a oe southwestern area. There was some frost 
locally in northeastern distri 

The ae for the work as a whole averaged above normal every- 
where west of the i River, and also rather generally in the Lake 
a and mag | aa ane Valhay Between el gener oJ Rg oy 

Mississip ey temperatures were gen seasona ut a 

« 4 evailed in the Middle Atlantic area, being most 
pronounced from New and southeastern Pennsylvania southward to 
northern South Carolina. In this limited area the temperature averaged 
from 5 to 7 deg. below normal. The western half of the country was ab- 
normally warm, the weekly mean temperatures ranging generally from 
4 to 8 deg. - excess of the — average, except along the Pacific coast 
about normal warmth prevail 

egg was substantial to heavy rather erally east of the Diteteningl 

Southeast, including the hereto- 
from Virginia southward to 
from an inch to nearly 4 inches. 

In the ’ Mississipp). Valley the amounts were mostly moderate, th 
there were some heavy local falls in upper Bd. sections, while in the 
central and northern Great Plains most cubatamsiel 
arge southwestern area, ieceding —* of Texas, had little 
no precipitation and there was very little in north Pacific districts. 
Seme central Rocky Mountain sections had unusually heavy rainfall. 


normally cool a 
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Less rainfall in the Ohio and middle and ad Mississippi Vall ° 
and good rains over the heretofore drought utheast, together th 
sufficient moisture for present needs in saesty all other sections of the 
country, made a decidedly faborable week for agriculture, although the 
soil is still too wet for proper working in many interior localities. In the 
Central Valleys fields dried out considerably and farm work was more 
active than recently, while under the influence of favorable temperatures 
all vegetation made advance in the principal agricultural areas, al- 
th it was too cool for best growth in middle Atlantic sections. . 

For the country, as a whole, soil moisture is unusually abundant, though 
more rain is needed in some central Gulf districts, the far Southwest and 
far Northwest; most of New Mexico and Arizona are still unfavorably dry, 
and rain is needed in Washington, especially in the wheat belt. The Great 
Plains, throughout, are unusually well supplied with moisture, the situation 
being the best in 10 years in some sections. Except in the dry areas named, 
the range, meadows, and livestock are in good condition quite generally 
over the western grazing sections. 

In Florida the prolonged drought has been rather effectively broken 
with heavy rains over the entire Peninsula, while in the south Atlantic 
area, where there has been a tendency to “qees for some time, good 
rains substantially improved the outlook. farm, fair weather would 
now be beneficial generally from the Rocky Mountains to the Atlantic 
Ocean, except in some Gulf sections where rain is needed. 

Small Grains—Progress and condition of winter wheat were fair to 
very good throughout the Ohio Valley where the crop is heading in prac- 
tically all parts; additional moisture during the week further promoted 
rankness, with heavy straw and some local lodging. The reaction to 
drier weather was more favorable in Missouri where fair to very good ie 
ress was noted, with some wheat blooming. Excessive moisture and 
were damaging in southeastern Kansas and heavy leaf rust is reported over 
the eastern two-thirds; injury from previous freezing weather now appears 
serious in some western counties. inter grains are mostly good to ex- 
cellent in practically all the Northwest, although rain would be helpful 
in ions of Washington. 

pring wheat made rapid advance during the week under largely favor- 
able weather. Oats are m good to excellent growth in central sec- 
tions, with harvesting progressing in Oklahoma and Texas, but delayed 
by wet weather in some southern and eastern portions. Rice planting is 
progressing rapidly in Texas. 

Corn—While a good many reports of further delay in corn pleating. 
because of frequent rains or wet soil due to previous rainfall, were recéived, 
in general, the weather in the principal Corn Belt was decidedly more 
favorable than in recent weeks, and planting made better progress. _Mod- 
erate Warmth and more sunshine favored germination an owth of early 
planted. In the Ohio Valley there was still considerable interruption to 
planting, especially in Indiana, but in much of the area considerable im- 
provement is shown. In Missouri the light rain, after 3 wet weeks, was 
decidedly welcome, while conditions are fairly favorable in the Great 
Plains, though ogeen many localities re fields still too wet for working. 

In the upper Mississippi Valley conditions are much better than recently, 
especially in southern innesota and Iowa, where less rain and more 
sunshine permitted rather active field work, with early corn making generally 
‘ter ess. In lowa 86% of the corn has been planted, only 4% below 
normal and 3 days late, compared with 57% planted a week agoand 
6 days late. 

Cotton—In the Cotton Belt temperatures ranged from abnormally low 
in the extreme northeastern portion to moderate for the season over most 
other sections. Rainfall was hea in eastern districts and mostly light 
to moderate from the Mississippi Valley westward. This made a rather 
favorable week in most sections of the belt. 

In Texas progress of cotton was mostly good, with chopping advancing 
rapidly, although some is not yet plant in north-central sections. In 
Oklahoma planting made fair progress, but there is considerable replant- 
ing necessary, because of previous excessive rains; progress during the 
week of early planted was mostly good. 

In the central portions of the belt there was too much rain in some 
northern localities, especially in northern Arkansas, but otherwise condi- 
tions were rather favorable, except that growth was retarded somewhat 
by cool nights. In the Eastern States progress of cotton was mostly good. 

hile rains were beneficial in some districts a few sections had too much 
moisture, especially eastern North Carolina. In South Carolina the first 
cultivation is nearly done, while in Georgia chopping is nearly finished 
in northern districts and squares are forming in the south. In Florida 
rains were decidedly beneficial. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 

Virginia—Richmond: Cold, wet week retarded work, but favored crop 
growth. Cotton stands poor, but coming up nicely. Corn coming up 
uneven. Grains need sunshine for ripening. tures improved. Trans- 
planting tobacco finished; plants growing nicely. Southeastern truck 
fair see. Some lettuce, cabbage, peas, beets, and radishes being 


South Carolina—Columbia: Cool, with considerable cloudiness; mod- 
erate to heavy rains improved crop growth. Favorable for sweet-potato 
transplanting, but unfavorable for northern —_ harvests. Chopping 
cotton good and first cultivation mostly completed; still some re- 
planting. shipments active on coast. 

Georgia—Atlanta: Chopping cotton good advance in north and mostly 
finished elsewhere; squares forming in south. Moderate to heavy rains 
unfavorable for grain harvest, otherwise very beneficial. Tobacco greatly 
improved, except earliest fields. Excellent progress in transp ing 
sweet potatoes. 

Florida—Jacksonville: Prolonged drought broken a. frequent moder- 
ate to heavy rains. Progress of cotton very good, with condition fairl 
good in north, but mostl r elsewhere. Corn saved by rain in nort 
where progress and condition mostly very good. Critical condition of 
citrus relieved, though shriveled fruit continues dropping; trees revived 
and believed sufficient fruit will hold to make crop. Transplant 
sweet gotezess pushed; tobacco doing well. atermelon quality only 
fair. season over. 

Alabama—Montgomery: More rain needed in west and locally else- 
where, but moisture benefical in most sections. Condition of cotton fair 
to very good; chopping continues and nearing completion in most locali- 
ties. Corn, vegetables. cane, pastures, miscellaneous crops doing 
well. Harvesting oats continues. 

Mississippi—Vicksburg: Cool nights to Friday, with light or no rain, 
except on the coast, e progress of cotton mostly fair with rather poor 
stands in scattered localities; progress of cultivation and chopping wd 
planted mostly very good; occasional squares in central. cul- 
tivation, and growth of corn generally very good, with some laid by in 
central. 

Louisiana—New Orleans: Beneficial local showers, but moisture needed 
in most sections. Progress of cotton only fair due to cool nights most of 
week; condition generally good and chopping good advance; planting con- 
tinues locally in northeast. Progress and condition of other crops gener- 
ally satisfactory and good progress in planting sweet potatoes, except 


locally where too dry. 

Texas—Houston: Warm in west; near norma] elsewhere. Scattered 
showers in northwest, northeast, and extreme south; elsewhere dry. All 
crops and farm work good progress. Corn fair to good, with cultivation 

rogress. Winter wheat fair to good; some ri and a little 
ested; late crop making rapid progress. Harvesting oats making 
fair and condition mostly . Cotton mostly good and shopping 
progressing rapidly; rea pee | and bloom! in extreme south; some not yet 
planted in north-central scattered hai comage wilt cause considerable 
replanting in northwest. Ranges fair to good. and citrus mostly 

Oklahoma—Oklahoma City: Warm, with local showers every day; weekly 
atten ate Cavenea Sith comlachtie’ replacing ‘nea? 
Plant cotton fa vance, erable necessary 
account previous rains; pee of that already up good. ae and 
condition of corn poor east, but fair elsewhere; crop a 
Oats good to very good. Winter wheat ripening rapidly; some army- 
worm damage in central and some rust repor in northeast; 
condition generally fair to very good. Livestock in good condition; pastures 


very good. 
of cotton poor in north and some of 


Arkansas—Little Rock: Progress 
west due to coolness first of week and moderate to excessive rains last 


; Progress good er of week, except for coolness first 
5 days; condition fairly in most portions, except needs cultivation 
badly where rains fell. hopping -cotton good progress and about com- 
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pleted in some southern portions; some bl ¥ _ 
able for growth of all other. crops. Mocming ia: apm.” Very Syvee- 


Tennessee—Nashville: Moderate tem tures and favorable rains 
and condition of corn very good #moathy a few inches high. Plant- 

ing coma fair aaa ce. tae chopping Sow, progress and condition rather 
: co: on 0 n wheat ver ‘ood; a little ° 
Part of tobacco set. Potatoes good to encallant., - 


ht 


THE DRY GOODS , TRADE 


Je New York, Friday Night, June 3, 1938 

While weather conditions were not quite as unfavorable 
as during the preceding week, the continued slump in general 
business and industrial activities prevented any worthwhile 
improvement in retail trade, sal the volume of business 
remained materially below last year’s figures, with pre- 
holiday buying in particular falling far short of expectations. 
Relatively best results were obtained in the sale of accessories, 
whereas home furnishing and summer apparel lines remained 
neglected. Promotional events staged in some sections of 
the country and featuring rather drastic price reductions, 
were reported to have met with only fair success. Depart- 
ment store sales throughout the country, during the week 
ending May 21, according to the report of the Federal Re- 
serve Board , were 14% lower than for the corresponding 
week of 1937. For stores in New York and Brooklyn, 
the Federal Reserve Bank of New York reported a loss in 
sales amounting to 10.2%, while in Newark the decline 
reached 15%. 

Trading in the wholesale dry goods markets again made 
a rather spotty showing, reflecting the slow movement of 
goods in retail channels and the ensuing reluctance on the 
part of retail merchants to add to their commitments. A 
fair number of fill-in orders on wash goods was received, 
but their total remained limited. Notwithstanding the 
slack in business, prices ruled fairly steady, partly because 
of the generally improved inventory condition, bef expecta- 
tions that the advent of warmer weather will be productive 
of a quickening in the distribution of goods. Business 
in silk fabries fell off considerably as the slackening flow of 
goods in distributive channels caused a halting attitude on 
the part of users. Trading in rayon yarns continued un- 
settled, largely owing to the slowness of the fall wéaving 
season to get under way and the reluctance of mills to 
anticipate yarn requirements, notwithstanding recent mod- 
erate price reductions. With the expected revival in yarn 
sales so far having failed to materialize, doubts were expressed 
that the present demand is sufficient to absorb the current 
output, and prevent a further accession to surplus 
stocks, 


Domestic Cotton Goods—Trading in the gray cloths 
markets early in the week came to a virtual standstill, 
partly due to holiday influences but largely as a result of 
the new recession in raw cotton values. Later in the week, 
a moderate upturn in business took place, although accom- 
ee by a distinct weakening in the price structure. 

hile developments in the raw cotton market are bei 
closely watched by the trade and many buyers are expec 
to remain out of the market until after the release of the 
first Government acreage report on July 8, predictions were 
made that a burst of warm weather would go far in accelerat- 
ing the movement of finished goods and cause converters to 
replenish their thinning supplies. Meanwhile, further mills 
are expected during the current month to close down for 
periods of from two to four weeks, while most plants will 
suspend operations during the Independence holiday week. 
Business in fine goods continued slow although sentiment 
received some encouragement from the decision of the 
Government to purchase considerable quantities of goods 
for relief purposes. A feature of the market was the grow- 
ing interest in spun rayon staples. Closing prices in print 
cloths were as follows: 39-inch 80s, 6 to 6\%e.; 39-inch 
72-76s, 6c.; 39-inch 68-72s, 4% to 5e.; 38-inch 64-60s, 
4\4c.; 38-inch 60-48s, 3 5c. 

Woolen Goods—Trading in men’s wear fabrics continued 
inactive as clothing manufacturers maintained their waiting 
attitude in view of the disappointing flow of goods in dis- 
tributive channels. Some interest prevailed in fancy suitings, 
but staple fabrics were neglected. Prices ruled steady, re- 
flecting the belief that substantial seasonal requirements 
are still uncovered, and that even a mild improvement in 
business conditions may result in a rush for wanted spot 
merchandise. Reports from retail clothing centers made a 
poor showing, partly as a result of adverse weather con- 
ditions. Business in women’s wear goods turned fairly 
active as garment manufacturers placed additional moderate- 
sized orders on the new fall lines. Although sports fabrics 
in general suffered from the slackening pace in retail sales, 
a fair number of inquiries for summer coatings came into 
the market. 

Foreign Dry Goods—Trading in linens continued in- 
active, with little business being done either in household 
items or dress goods and suitings. Reports from primary 
centers abroad stressed the utter lack of interest on the 
part of United States importers. Business in burlap re- 
mained negligible, with prices showing further recessions in 
line with the Caleutta market, where the continued rise in 
stocks and the failure of curtailment negotiations to make 
any further headway, depressed sentiment. Domestically 
lightweights were quoted at 3.35c., heavies at 4.65c. 
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RECONSTRUCTION FINANCE CORPORATION 


Operations Up to April 30, 1938 Reviewed by Chairman— 
The following is the text of a statement issued on May 23, 
by Jesse H. Jones, chairman of the above named Corpora- 
tion, summarizing the operations of that Federal body from 
the time of its organization up to April 30, 1938: 


Authorizations and commitments of the Reconstruction Finance Corpora- 
tion in the recovery program during April amounted to $54,717,345.91, 
rescissions of previous authorizations and commitments amounted to $17,- 
659,750.78, making total authorizations through April 30, 1938, and tenta- 
tive commitments outstanding at the end of the month, of $12,264,- 
070,322.53. This latter amount includes a total of $1,041,567,065.99 
authorized for other governmental agencies and $1,800,000,000.00 for 
relief from organization through April 30, 1938. 

Authorizations aggregating 20,785,137.47 were canceled or withdrawn 
during April, making total cancelations and withdrawals of $1,879,- 
321,314.56. A total of $648.441,415.60 remains available to borrowers 
and to banks in the purchase of preferred stock, capital notes and debentures. 

During April $34,263 ,605.24 was disbursed for loans and investments and 
$14,912,734.71 was repaid, making total disbursements through April 30, 
1938 of $6,911,853 ,069.05 and repayments of $4,941 ,586,714.77 (over 71%). 

During April, loans were authorized to 10 banks and trust companies 
(including those in liquidation) in the amount of $1,283,739. Cancelations 
and withdrawals of loans to banks and trust companies (including those in 
liquidation) amounted to $19,977,157.16, %$4,792,089.73 was _ disbursed 
and $3,181,935.97 repaid. Through April 30, 1938, loans have been auth- 
orized to 7,525 banks and trust companies (incl. those in receivership) 
aggregating $2,537,890,266.81. Of this amount $495,304,584.12 has been 
withdrawn, $31,318,771.02 remains available to borrowers and $2,011,- 
266,911.67 has been disbursed. Of this latter amount $1,862,323 ,682.68, 
or 93%, has been repaid. Only $9,979,723.57 is owing by open banks and 
that includes $8,163,150.71 from one mortgage and trust company. 

During April, authorizations were made to purchase preferred stock, 
capital notes and debentures of 12 banks and trust companies in the aggre- 

ate amount of $1,712,900. Through April 30, 1938, authorizations have 
made for the purchase of preferred stock, capital notes and debentures 
of 6,765 banks and trust companies aggregating $1,274,388,834 and 1,121 
loans were authorized in the amount of $23,322,755 to be secured by 
preferred stock, a total authorization for preferred stock, capital notes and 
debentures in 6,845 banks and trust companies of $1,297,711,589. $169,- 
388,052.44 of this has been withdrawn and $31,804,500 remains available 
to the banks when conditions of authurizations have been met. 

During April, loans were authorized for distribution to depositors of 
10 cl banks in the amount of $1,283,739, cancellations and withdrawals 
amounted to $20,011,148.71, disbursements amounted to $4,638,578.48 and 
repayments amounted to $2,734.366.21. Through ape 30, 1938, loans 
have been authorized for distribution to depositors of 2,760 closed banks 
aggregating $1,323,202,436.74. $316,615,331.12 of this amount has been 
wit d $32,124,482.27 remains available to the borrowers. $974,- 
462,623.35 has been disbursed and $893,442,014.68, approximately 92% 
has been repaid. 

During April the authorizations to finance drainage, levee and irrigation 
districts were increased $25,500, authorizations in the amount of $201,292.01 
were withdrawn and $1,335,819.68 was disbursed. Through April 30 
1938, loans have been authorized to refinance 623 drainage, levee and 
irrigation districts aggregating $141,091,919.07, of which $18,707,747.65 
has withdrawn, $41,228,335.45 remains available to the borrowers 
and $81,155,835.97 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 107 loans to industry aggregating $15,166,180 were authorized during 
April. Authorizations in the amount of $6,679,133.71 were canceled or 

thdrawn during April. Through April 30, 1938, including loans to mort- 

e loan companies to assist business and industry in cooperation with the 

ational Recovery Administration program, the Corporation has authorized 
2,443 loans for the benefit of industry aggregating $186,074,846.10. 

Of this amount $57 ,806,102.95 has been withdrawn and $30,260,109.77 
remains available to the borrowers. In addition, the corporation agreed to 
purchase participations amounting to $2,255,635 in loans to 30 businesses 
during April and similar authorizations aggregating $117,102.26 were 
agreed to the purchase of pervicipetions acoroeneine $20 182 BoT 80 Of 448 

urchase of participations aggregat ° ’ -59 0) 
businesses, $9,745,990.40 of which has been withdrawn and $7,947 ,702.34 
remains re. , 
the corporation purchased from the Federal Emergency 
Administration of Public Works 71 blocks (71 issues) of securities having a 
par value of $6,888,250 and sold securities having par value of $1,393,100 
at a premium of $786.73. The corporation also collected mat PWA 
securities having par value of $305,034.20. Through April 30, 1938, the 
corporation has purchased from the Federal Emergency Administration of 
Public Works 3,919 blocks (2,915 issues) of coguritien having par value of 
7,326,123.76. Of this amount securities having value of $413.705,- 
58.77 were sold at a premium of $12,328,847.53. ties having a par 
value of $174,436 ,267.56 are still held. In addition, the corporation has 
agreed with the Administrator to purchase, to be held and collected or sold 
$9788 OBS 50 Aa 3 edi Fi E so nye Bod i Cea Pie Wor of 
’ ’ . era m™m n c or 
is in a position to deliver from time to time. dynasties 


JESSE H. JONES, Chairman. 


News Items 


_Louisiana—Bond Refunding Bill Up Before Legislature—A 
bill providing for the refunding of $8,612,200 outstanding 
serial gold bonds at a lower rate of interest, designed to save 
the State over $850,000 in carrying charges, was introduced 
in the Legislature on May 26 and, according to A. P. Tug- 
well, State Treasurer, will be pushed to a final passage as 
soon as possible. 

A special dis atch from Baton Rouge on May 26 to the 
New Orleans “Times Picayune” reported in part as follows 
on the refinancing plan: 


i Under the plan that has been worked out, to 


mmediate action is necessary. Mr. Tugwell, 


He explained that it would be necessary to 


have a decision of the State Supreme Court by July 1 validating the proposi- 
tion if it goes through as now planned. 

The serial gold bonds, which are now quoted on the market at around 
108 and 109, bear the provision that they cam be called on any interest 
bearing date by serving notice of the call 30 days in advance of any interest 
paymens date. Interest is papente on Aug. 1 and Feb. 1 of each year. 

Mr. Tugwell said that to delay the call beyond the current Aug. 1 call 
date would result in losses should the present condition of the bond market 
become less satisfactory and that for that reason it had been decided to 
push the proposition through immediately. 

Edward Jones & Co., Inc., New Orleans investment bankers, have 
deposited with the State treasurer a good faith check for $175,000 guarantee- 
ing to present a bid of par and accrued interest on 3% % bonds. 

Should no bid better than that guaranteed by Edward Jones & Co. be 
presented. the Jones bid will be accepted. If another bidder offers a better 
bid the Jones Co. will have the option of meeting the price or letting the 
better bidder have the bonds. 
Jones Co., Mr. Tugwell said. 

Bids received for the purchase of the refunding bonds will be subject to 
the action of the State Supreme Court in holding the refunding proposition 
legal, it was stated. — 

Mr. Tugwell explained that the interest charges on the outstanding serial 
gold bonds between Aug. 1, 1938 and the maturity of the last bond in 1964 
would amount to $6,261 ,988.50. 

Interest on the new bonds if sold at 3% % would amount to $5,069,957 .50 
from Aug. | this +d untilthe payment of the last bond in 1960. A premium 
of $338,048 would be required on the call of the old bonds since they must 
be called at 104. The net —— to the State would therefore be +983, 
which would enable the State of complete the retirement of the issue four 
years earlier than the present issue. 


Massachusetts—New Edition of Municipal Statistics 
Compiled—Tyler & Co., Ine., Boston, are making free dis- 
tribution of the 19th edition of their booklet in the quarterly 
series, giving up-to-date financial statistics of the Common- 
wealth of Massachusetts, its counties, cities, towns and 
districts. This edition contains an outline map of the 
Commonwealth, showing all its political sub-divisions. 

The statistics given show population, assessed valuation, 
gross and net debt, net debt ratio and per capita, tax levy, 
tax collections, tax titles, and a comparison of tax rates. 
Copies are available upon request. 


New York, N.Y.— Mayor Urges Re-enactment of Emergency 
Tazes—The Board of Estimate appropriated $9,022,450 for 
emergency relief for June at a special meeting on June 1, 
at which Mayor La Guardia emphasized the need for 
immediate action by the City Council to re-enact the present 
emergency taxes, which expire on June 30. 


The Mayor paylines that he had a four-month relief budget from the 
Department of Welfare in his possession, but would not ask the board to 
vote on it until the Council had acted to produce the necessary revenues. 
He also had a six-month estimate of the city’s share of Works Progress 
Administration expenses, but did not present it for the same reason. 

“It want to point out,’’ the Mayor said, ‘‘that if there is any misunder- 
standing later on that if the Council does not pass the tax bills, the Com- 
troller is unable to borrow, for the simple reason that he has nothing to 
borrow against. I submitted a message to the board two weeks ago, and 
all that is required is the reenactment of the existing emergency tax bills. I 
am preser sure that the City Council will pass those bills in time, so that 
there will be no interruption in providing for the relief of the unemployed. 
I have also an application for the WPA for the six months’ contribution to 
WPA work in New York City. I am not submitting that to you because 
the appropriation for June 30 comes out of the same fund, and again I 
warn that unless the tax bills are passed and power authorized to appropriate 
for the next six months, it, will play havoc with all WPA work.” 

The tax program was introduced at the Council meeting regently by 
Newbold Morris, President of the body, and is now before the Committee 
on Finance. No hearings have been scheduled by this committee, and it 
is not known whether the Democratic bloc will support the proposals. The 
bills include a repassage of the 2 and 3% sales tax, the taxes on business and 
eye companies, and a 1] cent tax on each package of cigarettes sold in 
the city. 

Under the grant of special taxing power from the State Legislature, the 
city may enact emergency taxes for relief and its administration on a year- 
to-year basis. The new bills will have to be in effect by July 1, or the 
city’s relief coffers will be empty. 


Ohio—Little Froyr«ss Shown on Relief Legislation—The 
Legislature, meeting in special session, has concluded two 
weeks of deliberation without approving any one of a series 
of measures comprising a $17,000,000 relief program, ac- 
cording to a news dispatch from Columbus on May 31, which 
continued as follows: 


Although committees of both houses had recommended measures provid- 
ing for the State’s administration of poor relief, neither house ventured to 
let the bills come to a vote on the floor, preferring to await the report of a 
special 11-member house committee which _—— the t week investigating 
the relief situation in Cleveland, Toledo, on and Warren. 

Representative A. Fair (Dem.) Holmes County, serving as Chairman, 
has indicated that the committee, which is instructed to report to the lower 
house by June 1, would desire an extension in order to delve into the re- 
lief picture in other large metropolitan areas before making final rec- 
ommendations. 

Meanwhile, the administration’s program, agreed to by representatives 
of the large municipalities, has made little progress in either house. A 
bill which would lower from 65% to a bare majority the vote required for 
the issuance of public works bonds outside the 10 mill 1imitation failed to 
draw enough votes in the house taxation committee, but efforts may be 
renewed to get the bill out on the floor. 

At the same time, members of both houses were inclined to doubt whether 
sufficient support could be corralled to approve legislation giving political 
subdivisions the right to levy taxes locally and use the funds to match state- 
appropriated money, through the issuance of anticipatory bonds 
upon the collection of the taxes levied. 

During the past week, two suggestions to cure the ills accompan the 
relief crisis were offered into the upper house, but neither —s to have 
much chance of favorable consideration. One would provide a 5% tax 
upon the income received on all evidence of indebtedness held by banks, 
b and loans, small loan companies and insurance companies. 

Another measure would im: a gross sales and gross receipts tax ranging 
from 0.50% to 14%, but with many exceptions. 


Public Works Administration—Cities Filing Applica- 
tions Under Pending Works Program—The following is the 
text of a press release (No. 3305), made public by the above 


Federal agency on May 31: 
Without wait for final approval and signature of the pending bil 
tting the now Pubic Works eaministration program into effect, cities 

fn mony parts of the country are submitting applications for new projects, 


PWA regional offices y. 
The en regional A offices reported extensive activities among 


licants anxious to qualify under the new program. A considerable 
nember of ‘actual applications have been received in the regional offices 
where they are being examined. 


his is the only advantage given to the 
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The latest report from the field offices showed that 106 applications for 
total loans and grants of $44,998,173 have been received. The first appli- 
cation to be forwarded to Washington for consideration under the new 
program has comein. This No. 1 application is from the School District 
of the Borough of Wyomissing, Berks County, Pa. 

The Borough of Wyomissing application is for a high school building and 
its equipment. Total estimated cost of the project is $530,730. ‘The 
School District has applied to PWA for a grant of $238,815 on the project. 
Present school facilities are inadequate and the District has asked for the 
new school in order to meet the requirements of the State Department of 
Public Instruction. 

Regional offices of PWA were authorized by Public Works Administrator 
Harold L. Ickes last week to begin receiving applications for the first time 
in over a year. _ States, cities, towns and counties were advised to submit 
their requests without delay to the offices at New York, Chicago, Atlanta, 
Omaha, Fort Worth, San Francisco and Portland, Ore. This was done to 
enable the program to be started at high speed because of time limitations 
written into the legislation. 

With more than 2,000 projects already examined and approved by PWA, 
and awaiting allotment, further participation by cities in the new program 
will depend entirely upon the speed with which they file applications, 
Howard A. Gray, Assistant Administrator warned. 

.., With a definitely limited amount of money authorized in the pending 
bill, and with specific time limits after which applications cannot be con- 
sidered, participation in the new program depends upon the speed with 
which municipalities act,’’ he said. 

‘It is possible for cities right now to prepare their applications, thus dis- 
posing of this necessary preliminary work, and to get them into our regional 
offices. Once they are received by PWA, consideration wiil be speedy. 
But PWA cannot act until the applications are in. 

The success and the entent of the new program depends entirely upon the 
empraes with which cities file their applications. The local laws and 

tate laws govern the city procedure in making applications which will 
withstand local attack, so it is not always as simple a procedure as might be 
desired to apply. Therefore applicants should start action promptly,”’ 
Mr. Gray said. 

Under the bill authorizing the new program as reported to the Senate by 
the Committee on Apgposr.asene. no new applications can be filed for pro- 
jects after Sept. 30, 1938, which leaves only four months in which cities can 
papare projects and submit them to PWA for consideration. Under the 

ill reported to the Senate, actual work must be started on the projects 
prior to next January, which makes imperative speedy action on the part 
of municipalities wishing to participate in the program. 

Surveys of potential projects throughout the country have indicated that 
a large volume of such undertakings is being prepared A the cities. Appli- 
cations for more than $1,500,000,000 ‘‘are in sight’’, according to the reports 
pS aes offices. It is from this group that cities now are filing applica- 

Regional offices reporting to Washington headquarters have indicated 
that cities, towns and — subdivisions have flocked into the field 
offices with inquiries and requests on the new program. Many applicants 
are not waiting to find out the final terms which will be incor ted in the 
legislation, but are filling out applications for the projects they want, the 
number increasing daily. 





Bond Proposals and Negotiations 
ALABAMA 


HUNSTVILLE, Ala.—BOND SALE—The $64,000 issue of 44% 
semi-ann. refunding bonds offered for sale on May 17—V. 146, p. 3223— 
was purchased jointly by Marx & Co. of Birmingham and the Cumberland 
Securities Corp. of Nashville at par, according to the City Clerk. Dated 
April 1, 1938. Due from April 1, 1951 to 1968, inclusive. 


LAUDERDALE COUNTY (P. O. Florence), Ala.—BONDS SOLD— 
It is stated by Homer E. Williams, County Superintendent of Schools, 
that $6,000 school addition bonds were purchased on May 27 by Ward, 
Sterne & Co. of Birmingham, as 3%s-at par, the purchaser to pay all 
printing and legal expenses. 


ARIZONA 


MURPHY SCHOOL DISTRICT NO. 21 (P. O. Phoenix), Ariz.— 
BOND SALE—We are informed by Charles E. Bill, District Superin- 
tendent, that $17,000 (not $31,000) registered school construction bonds 
offered on May 23—V. 146, 2: 3223——were purchased by Refsnes, Ely, 
Beck & Co. of Phoenix as 34s, paying a premium of $61.91. equal to 
100.364, a basis of about 3.65%. enom. $1,000. Due from 1939 to 


1945 inclusive. 
ARKANSAS 


ARKANSAS, State of—BIDS INVITED—It is reported that the State 
Board of Education will open bids at 10 a. m. on June 24 on a $100,000 4% 
revolving loan issue. It is said tnat local district bonds held by the State 
Board of Education will be pledged as collateral, and further security 
will be in the Board’s right to make deductions from State funds allotted 
to local districts if necessary to prevent default. 


CALIFORNIA 


CALIFORNIA, (State of)—WARRANT SALE—The $3,000,000 issue 
of registered unemployment relief warrants offered for sale on June 2, was 
awarded jointly to the American Trust Co., and the Bankamerica Co., both 
of San Francisco, paying a premium of $1,416 on an interest rate of 0.75%. 
Warrants to be dated and delivered June 6, 1938. Maturity to be on or 
about Aug. 31, 1938. v 

The second highest bid was submitted by R. H. Moulton & Co., and 
associates, an offer of $1,380, premium at 0.75%. Third best was bid by 
alin & ee and Heiler, Bruce & Co., a joint offer of $1,038 premium on 

eo. % Yate. 


CONTRA COSTA COUNTY (P. O. Martinez), Calif.—oRIND 
SCHOOL BOND SALE POSTPONED—It is stated by $. C. Wells, oo. 
Clerk, that the sale of the $35,000 issue of Orinda School District bonds, 
scheduled originally for May 23, was postponed until June 6. 

NEW BOND OFFERING—SealJed bids will now be received until 11 a. m. 
on June 6 by 8S. C. Wells, County Clerk, for the purchase of $35,000 Orinda 
School District coupon bonds. Interest rate is not to exceed 4%, payable 
J.& D. Denom. $1,000. Dated June 1, 1938. Due as follows: 1,000 
from 1939 to 1948; $2,000, 1949 to 1953, and $3,000 from 1954 to 1958. 
Prin. and int. payable at the County Treasurer’s office. Tnese bonds 
poy ay tty the be gg OO af qoaume of 164 o 46. Legality 

approv' y Orrick, Dahlquist, errington of San Francisco. 
A certified check for 5% of the bid is required. . 


CONTRA COSTA COUNTY (P. O. Martinez), Cal.—o 
SCHOOL DISTRICT BONDS VOTED—At a recent éhection a 
proved the issuance of $50,000 school construction bonds. 

SAN RAMON VALLEY UNION HIGH SCHOOL DISTRICT ; 
DEFEATED—It is reported that at a recent election voters gg 
apa issuance of $35,000 gymnasium and auditorium construction 


CRESCENT CITY, Calif.—BONDS NOT SOLD—The $175,000 issue 
of not to exceed 44% 4 semi-ann. municipal improvement bonds offered on 
May 31—V. 146, p. 053—was not sold as no bids were received, according 
to the City Clerk.. Dated Dec. 15, 1937. Duefrom Dec. 15, 1938 to 1962. 


IMPERIAL, Calif.—BOND ELECTION—At an election to be held 
on June 10 voters wiil be asked to approve the issuance of $35,000 sewage 
disposal plant construction bonds. 


LASSEN COUNTY WATER DISTRICT NO. 1 (P. O. Susanville) 
Calif.—_BOND OFFERING—Sealed bids will be received by Maud E” 
F Nome er Clerk, on June 6 at 2 p. m. for $4,000 district bonds. 

enom. $1, MS 


LOS ANGELES, Calif.—_ WATER AND POWER BONDS CALLED— 
Comptroller and Chief Accounting Employee, Department of Water and 
Power, L. M. Anderson, states that the Department is calling for redem 
tion under date of July 1, water revenue bonds of 1936, aggregating $2,- 
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588,000, being all of said issue maturing on or after July 1, 1939 bl 
at the Bank of America National Trust and Savin wy AOE Ley 
Angeles, or the National City Bank of New York Cit - iation of Los 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—MONTE- 
BELLO SCHOOL BOND OFFERING—Sealed bids will be received until 
BD. m. on June 1, by L. E. Lampton, County Clerk, for the purchase of 
three issues of not to exceed 5% bonds of the Montebello Unified School 
District, aggregating $143,000, divided as follows: 
$75,000 elementary school building bonds. Due from April 1, 1939 to 


1958 incl. 
53,000 oe Lg school building bonds. Due from April 1, 1940 to 
, incl. 
15,000 io a building bonds. Due $1,000 from April 1, 1944 to 
cl. 


Denom. $1,000. Dated April 1, 1938. Prin. and wemi-ann. interest 
payable in lawful money of the United States, at the County Treasury. 
The bonds will be sold for cash only and at not less than par and accrued 
interest. Each bid must state that the bidder offers par and accrued in- 
terest to the date of delivery, and state separately the premium, if any, 
and the rate of interest offered for the bonds bid for. Bids will be received 
for all or any portion of said bonds. In the event that the bidder submits a 
proposal to purchase a portion of said bonds, the bid shall designate specifi- 
cally the bonds bid for. All bonds sold to a bidder bidding for a portion 
of said bonds shall bear the same rate of interest, and bids for varying rates 
of interest for the same block or portion of said bonds will be rejected. 

Payment for and delivery of bonds will be made in the office of the Board 
of Supervisors. A certified or cashier’s check for a sum not less than 3% 
of the amount of the bonds bid for, payable to the order of the Chairman 
of the Board of Supervisors, must accompany every bid. 

(These bonds were originally scheduled for sale on April 26, but the offer- 
ing was postponed and all bids were returned unopened.) 

Montebello Unified School District has been acting as a Unified School 
District under the laws of the State of California continuously since July 1, 
1936 (as elementary school district from July 1, 1902 to July 1, 1936; as 
high school district from July 1, 1909 to July 1, 1936). 

he assessed valuation of the taxable property in said school district for 
the year 1937 is $25,555,230 and the amount of bonds previously issued 
and now outstanding is $356,000, of which $299,000 is for high school 
purposes and $57,000 for elementary school purposes. That in addition 
to the foregoing, the outstanding indebtedness of the Montebello High 
School District is $150,000 and of the Montebello Elementary School 
District is $296,000. 

Montebello Unified School District includes an area of approximately 
i oy unre miles and the estimated population of said school district is 


, 


LOS ANGELES COUNTY (P. O. Los Angeles), Cal.—COMPTON 
JUNIOR HIGH SCHOOL DISTRICT BOND ELECTION—At an election 
held on June 3 voters were asked to approved the issuance of $400,000 
school construction and equiment not to exceed 5% bonds. 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—CLARE- 
MONT SCHOOL BOND OFFERING—Sealed bids will be received until 
22. m. on June 14, by L. E. Lampton, County Clerk, for the purchase of a 
$58,000 issue of Claremont City School District bonds. Interest rate is 
not to exceed 5%, payable semi-annually. Denom. $1,000. Dated Jan. 1, 
1936. Due on Jan. 1 as follows: $1, in 1941, and $3,000 from 1942 to 
1960 incl. Prin. and int. payable in lawful money of the United States at 
the County Treasury. A certified check for 3% of the amount of the bonds 
bid for, payable to the Chairman of the Board of Supervisors, is required. 
; The puis will be sold for cash only and at not less than par and accrued 
nterest. 

Each bid must state that the bidder offers par and accrued interest to 
the date of delivery, and state aoparaeey the premium, if any, and the 
rate of interest offered for the bonds bid for. 

Bids will be received for all or any portion of said bonds. In the event 
that the bidder submits a proposal to purchase a portion of said bonds, the 
bid shall designate mere phe: bonds bid for. All bonds sold to a bidder 
bidding for a portion of said bonds shall bear the same rate of interest, an 
bids for varying rates of interest for the same block or portion of said 
bonds will be rejected. 

Payment for and delivery of bonds will be made in the office of the Board 
of Supervisors. 

Claremont City School District has been acting as a school district under 
the laws of the State of California continuously since July 1, 1900. 

The valuation of the taxable property in said school district 
for the year 1937 is $5,250,225.00, and the amount of bonds previously 
issued and now outstanding is $9,000.00. 

Claremont City School District includes an area of approximately 52.42 
square miles, and the estimated population of said school district is 3.300. 


MONTEREY COUNTY (P. O. Salinas), Cal.— SAN LUCAS SCHOOL 
DISTRICT BONDS VOTED—At a recent election voters approved the 
issuance of $45,000 school construction bonds. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—SAN JUAN CAPI- 
STRANO HIGH SCHOOL DISTRCT BONDS DEFEATED—At a recent 
election voters defeated the proposed issuance of $160,000 high school 


construction bonds. 
SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—_NEW ATHEARN 


. Ss 

SCHOOL BOND OFFERING—Sealed bids will be received until 10 a. m. 
on June 13 by Eugene D. Graham, County Clerk, for the purchase of a 
$15,000 issue of Athearn School District bonds. Interest rate is not to 
exceed 5%, payable J. & J. Denom. $1,000. Dated July 1, 1938. Due 
$1,000 from July 1, 1939 to 1953 incl. Prin. and int. payable at the 
office of the County Treasurer. The bonds will be sold at not less than 
par and accrued interest to date of delivery. A certified check for $750, 
payable to the order of the Chairman of the Board of Supervisors, must 
accompany the bid. 

Athearn School District of San Joaquin County has been acting as a 
school district under the laws of the State of California continuously since 
Aug, 17, 1858. The valuation of taxable property in said District 
for the your 1938 is S31} .020, and tnere have been no bonds previously 
issued and now outstanding. » 

(This offering had originally been scheduled for Maz. 31, but the date 
and maturities of the bonds were changed and the new offering date fixed.) 


SOUTH GATE, Calif.—ADDITIONAL INFORMATION—In con- 
nection with the approval by the voters on May 17 of the issuance of re- 
funding bonds, noted in these columns recently—-V. 146, D. 3548—we are 
now informed by the City Clerk that the amount of the bonds approved for 
issuance is $1,600,000. He states that the rate of interest will not exceed 
6h Bonds will mature in 20 years; optional prior to maturity. No date 
of sale has been fixed as yet. 


TULARE COUNTY (P. O. Visalia), Cal.—EXETER ELEMENTARY 
SCHOOL DISTRICT BOND ELECTION—A proposal to issue $85,000 
elementary school construction bonds will be submitted to the voters at an 
election to be held on June 24. 

STRATHMORE SCHOOL DISTRICT BOND ELECTION POSTPONED— 
An election on the proposed issuance of $70,000 school construction bonds 
originally scheduled for June 8 has been postponed until later in the summer. 


COLORADO 


CROWLEY COUNTY (P. O. Ordway), Colo.—BOND ELECTION— 
The proposed issuance of $70,000 indebtedness funding bonds will be sub- 
mitted to the voters at an election to be held on June 7. 


DENVER, Colo.—COURT HOLDS VALID PORTION OF SPECIAL 
ASSESSMENT BOND LEVY—Part of the 1.409 mills tax levied by Denver 
to pay off special improvement bonds is valid and part of it is invalid, the 
Colorado Supreme Court ruled on May 30. 

The city not only has the right, but the duty, to pay the last 20% of 
the bonds of a public improvement district which has retired 80% 0 its 
bonds and has not cient money to pay the last 20%, the court held. 
But when a district has not paid 80% of its bonds, the city cannot pay off 
any of that district's bonds. 

The court did not _— upon the validity of the proposed special improve- 
ment refunding bonds. 

The majority opinion, written by Justice Lee Knous, held: 

1. Section 48 of the Denver charter is constitutional in providing that 
whenever a public Sapeuvauneee district has paid and canceled four-fifths 
of its bonds and remaining assessments are not paid in time to take up the 
final bonds, and there is not sufficient money in the special surplus and 
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deficiency fund, then the city shall pay the remaining 20% of the bonds 
and reimburse itself. 

2. General funds of the city can be used yt 4 omy the last 20% of the 
bonds of a ate improvement district —, when the district 9 


80% of its 

tne 1.409 naldie levy for payment of special improvement bonds is ex- 
pected to raise approximately “4 million dollars” this reas. It is esti- 
mated that at least $200,000 of that was intended to be used to 
bonds in districts which had not retired 80% of their bonds. 
basis, approximately two-fifths of the levy would be illegal. 

However, it is expected the city will take the panties that the entire 
levy of 1.409 mills ows be paid by the property owners 


LAFAYETTE, Colo.— BOND SALE DETAILS—It is now reported 
that the $59,000 refunding bonds purchased by the State a Board, as 
noted here last March, were sold as 4s, are dated March 1938, and 
mature on March 1 as follows: $5,000 in 1939, and $6,000 hoc 1940 to 
1948; callable at any time after date of issue. Prin. and int. (M. & 8.) 
payable at the State Treasurer's office. 


PAONIA SCHOOL DISTRICT No. 3 (P. O. Paonia), Colo.—BOND 
ELECTION—At an election to be held on June 6 voters will be asked to 
approve the issuance of $33,000 school construction bonds. 


STERLING IMPROVEMENT DISTRICT NO. 1 (P. O. Sterlin 
Colo.—BOND SALE—An issue of $10,000 improvement bonds of su 
giict No. 7 of curb and storm sewer district No. 1 were sold at 101.85 to 

. R. Fortner of Sterling. 4 

WALSENBURG, Colo.—BOND SALE AGREEMENT—It is stated by 
Harry Haines, Cit Clerk, that the city has entered into a definite refund- 
ing agreement with a group headed by Bosworth, Chanute, Loughridge & 
Co. of Denver, for $60,000 sewer bonds maturing. on Aug. i, 1938. 


CONNECTICUT 


HARTFORD ary ip ed METROPOLITAN DISTRICT (P. O. Hart- 
ford), Conn.—PLANS BOND OFFERING—The a may enter the 
market about June 20 with an offering of $2,400,000 bonds “4 
=@ NEW BRITAIN, Conn.—BOND SALE—The $50, 000 1%% coupon 
sewer fund bonds, 15th series, first issue, offered June 1—V. 146, p. 3548— 
were awarded to F. 8. Moseley & Oe of New York, at 9 price of Fol. 70,a 
basis of about 1.43%. Dated Jan. 1938 and due $5 on July 1 from 
1939 to 1948, incl. oy L. Day & Co. °F, Boston, second high bidder, offered 
to pay 101.519. 

WESTPORT, Conn.—BONDS AUTHORIZED—At a special town meet- 
ing the voters recently empowered the city Selectmen to issue $30,000 school 
construction bonds 


FLORIDA ‘BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - S - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 26 
(P. O. Goineovite). Fla.—BOND OFFERING—Sealed bids will be re- 
ceived by H. F. Zetrouer, Secret of the Board of Public Instruction, on 
June 24 at 10 a. m. for $17 5, school bonds. Dated June 15, 1938. 
pono. $1,000. Interest rate 4% pa = semi-annually on June 15 pae 

Due in numerical order, $7, So innnel on June 15, 1941 
,000, 1961 and $7, 000. 














15. 
1956, , inel.; $12,000 on June 15, 1957 to 1960, incl.; 


JACKSONVILLE, Fla.—BOND OFFERING—It is stated that the City 
Commission on May 55 decided to offer for sale on sealed bids up to 10 a. m. 
on July 1, a $275,000 issue of refunding bonds. This block will represent 
bre, last issue of securities in this BE ’s refunding program, which totals 

80,000. Bonds in the sum of $205,000 already have m re . 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 74 
(P. O. Bartow), Fla.—BONDS NOT SOLD—It is stated by C. I. Hollings- 
worth, Superintendent of Schools, that the $25,000 issue of 4% semi-ann. 
school bonds offered for sale without success on Jan. 12, as noted here at 
the time, still remain unsold. 


GEORGIA 


BivES BEND SCHOOL DISTRICT (P. O. Gotmegeite) Ga.— 
BONDS SOLD TO Ary is stated by the Secretary of oard of 
School Trustees that $6,000 4% semi-ann. school pon he hy bonds were 
purchased at par by the ‘Public Japores Administration. 


IDAHO 


BANNOCK COUNTY INDEPENDENT PEIOCS. DISTRICT NO. 1 
P. O. Pocatello), Idaho—BOND ELECTION. Wells, Districe 

erk, announced e, an election will be held on ca A to submit to the 
voters the proposed issuance of $85,000 school construction and eter 


GEM COUNTY (P. O. Emmett), Idaho—BOND ELECTION—An 
election will be held on June 16 to submit to the voters the proposed is. 
suance of $37, ouse oe TE bonds.@ . 


t a recent election voters ap- 


the lesnance of | 5.000 munici 1 swimming 1 construction 
s 
fonts by © vote Or O70 toee. rts me os 


ILLINOIS 


* ALEDO, Ill.—BOND SALE DETAILS—The $12 ,000 swimming pooi 
nstruction bonds sold earlier in the year to the Whit-Pbillt Corp. of 
Vvenport, as pore, noted in these columns, bear 34% % in Interest and a. | 
were sold at par 1,000 annually from 1939 to 1952 mel. 


! COLLINSVILLE, by -—BOND SALE—Lansford & Co. of Chi 
chased an issue of $120 ,000 4% qoupee. registerable as to only. 
at pe and ow oe bky A beaee. Dated 1, 
ino ois Nation fons Hoe A ooen ) payable at the Gouinaneei 
A RS COMMUNITY HIGH SCHOOL DISTRICT NO. 
(P. O. Danvers), I11.—BOND OFFERING DETAILS—The $50,000 3% 
school building bonds to be sold at 2 Pp. m. on June 7, as previously noted 
in these columns, will mature Jan. 1 as follows: $3, 000 from 1940 to 1949, 
incl. and $4,000 from 1950 to 1954, incl. Principal and semi-annual interet 
— 6 the J hee Ray Bank, Danvers certified check for $1,500 
Cutler of Chicago. Purchaser to h approving: legal es = Chapman a 
ECATUR SCHOOL DISTRICT (P. O. Decat I1l.— 
BONDS—William Harris, Superintendent of one cage ne te 
present Board of Education has decided to wait until after June 14 to decide 
bey = weal of, be + Boag Amid Cpr. yy fund bond issue authorized 
of 2, 
ard wil une ety My Ae 9 to 429. A new member of the 
A INT TOWNSHIP (P. O. P —. 
—tThe Pontiac National ok of Pontiac tere ge 2) in Pagaig hy = 
of SMA te near ue serially from 1941 to i943 4nck 
—BOND ELECTION—At an election to be held on June 29, 

pov b pars will be asked 2 approve the issuance of $28,500 sewerage improve- 

STeSt eves. Ill POND SALE Conne — informed 
that the H. Speer & Sons Co. of C oe — urchased, ‘subject ed 
result of election on June 18, an issue = $30,000 2 (000 general weal oblias 
bonds. It had been eviously vaperent’t that the ‘bashers a “both 
$30,000 be ate $25,000 revenue obligations. 
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INDIANA 


CLINTON TOWNSHIP (P. O. G. Milleesbare 

CIVIL TOWNSHIP BOND SALES— 

V. 146, p. 3055—were sold as shown below: 

$40,000 Clinton School Township bonds awarded as 24s, at 
premium of $347, equal to 100.86, a basis of about f i 
RN pril 15, 1938 and due as follows: $1,000, July 1 ; $2, 000" 
Jan. land $1,000, July 1 of each year to and includihg 1 1, 1952. 

25,000 Clinton Civil Township community bldg. bonds awarded as 2 

fora ye of $376. Bs equal to for. , a basis of about 2.5 hj 
ae April 15, 1938 and due $1.250 on Jan. 1 from 1940 to 1959 
nclusive. 


GARY, Ind.—BONDS NOT SOLD—The $75,000 not to exceed 44% 
interest library bonds offered on April 25 were not sold, as the three bids 
submitted were rejected. Due $5. §00 from 1939 to 1941 incl. and $6,000 
from 1942 to 1951 inclusive. 


™ MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT OFFER- 
ING—Charles A. Grossart, County eiorty wil receive sealed bids until 
10a. m. on June 10 for the purchase of $350, ‘000 not to exceed 5% interest 

eneral fund tax suticipetion warrants. Dated July 1, 1938. Denom. 

5,000. Due Dec. 15,1938. Principal and interest payable at the County 
Treasurer's office. Warrants are payable out of taxes heretofore levied 
for the general fund and now in course of collection. Award will be made 
on the basis of the bid figuring the lowest net interest cost to the county. 
A certified check for 3% of the warrants bid for, payable to the order of the 
Board of County ioners, must noucollusion each proposal. Bids 
must be accompanied by an affidavit of non-collusion as provided by law. 
Legal opinion to be furnished by the successful bid 


NEW CASTLE, Ind.—BOND SALE—The $16,300 sewer improvement 
bonds offered May 31—V. 146, p. 3550—were awarded to the City Securities 
Corp. of Indianapolis, as rg te at a plus a premium of $112, equal to 

100.68%, a basis of about 2 Dated May 1, 1938 and due Jan. 1 as 
follows.’ $1,000 from 1940 to 1685 Inel 00 in 1956. Other bids, 
all for 234s, were: 

Bidder— 

Kenneth 8S. Johnson, Indianapolis 
Central Securities Corp., Fort Wayne 
Fletcher Trust Co., Indianapolis 
First National Bank of New Castle 


TERRE HAUTE, Ind.—BOND SALE—The $100,000 sewer construction 
bonds of 1938 offered May eS 146, p. 3225—-were awarded to the First 
National Bank of Chicago, at a price of 100.856, a basis of about 
1.89%. Dated June 1, 1938 ge due $5,000 on Jan. 1 and July 4 from 
1942 to 1951 incl. R.'W. Pressprich & Co. of Chicago was second high 
bidder, with an offer of 100.555 for 2s. 


ALNUT TOWNSHIP SCHOOL TOWNSHIP (P. O. R. R. 2, Craw- 
fordsville), Ind.—BOND OFFERING—Joseph A. Grimes, Trustee, wiil 
receive sealed bids until 10 a. m. on June 17 for the purchase of $36, 000 not 
to exceed 444 34% interest school bonds. Dated June 1,1938. Denom. $500. 

Due $1,500, July 1, 1939, and $1,500 on Jan. 1 and July 1 from 1940 to 
ae incl. Bidder to name a single gs of interest, expressed in multiples 
of % of 1%. Interest payable J. The bonds are direct obligatons 
of the township, payable out of valeniced ad valorem taxes to be levied and 
collected on all of its taxable ropert The approving legal opinion of 
Matson, Ross, McOord & COlifford o Indianapo will be furnished the 
successful bidder. 


WEST SCHOOL TOWNSHIP (P. O. Plymouth), Ind.—BOND 
OFFERING—Willis Koch, Trustee, will receive sealed bids until 7:30 p. m. 
(Central Standard Time) on June 22 for the purchase of $40,000 not to 
exceed 4% interest school Dullding bonds. Dated June 1, 1938. Denom. 

1,000. Due as follows: $1,000 July 1, 1939; $2,000 Jan. 1 and $1 .000 on 
cer 1 from 1940 to 1952 incl. Bidder to name a single rate * inter 
expressed in a multiple of % of 1%. Interest payable J. & J. netified 
chock for $1, oo" le to the order of the township, must fe anna 
each proposal nds are a direct obligation of the township, payable 
out of unlimited ad valorem taxes to be collected on all of its taxable prop- 
ert Township will furnish at its own expense the approving legal opinion 
of Matson, Ross, McCord & Clifford of Indianapolis. No conditional bids 
will be considered. Bondg will be ready for delivery within about 12 days 


after the award. 
IOWA 


CANARY LAKE INDEPENDENT RURAL SCHOOL Bist eICT 
(P. O. Des Moines), lowa—BOND OFFERING—Sealed bids will 
received by G. T. Schlenker, Secretary, on June 7 at 4 p. m. for 34,000 
school district 4% serial bonds. Denom. $500. Due May 1, 1948. Call- 
able in serial order beginring May 1, 1940. aa a ia 


~CENTERVIL DEPENDENT SCHOOL” DISTRICT (P. O. 
Centerville), ore oan ELECTION—At an election to be held on 
June 15 voters will be asked to approve the issuance of about $232,000 high 
school construction bonds. io 


COON RAPIDS, lowa—BOND SALE—The $8,000 issue of -c “goupon 
water plant revenue bonds offered for sale -— May 17—V. 146, 
was purchased by the Carleton D. Beh Co. of Des Moines, as 44s, pa 
i on Ss eee. equal to 100.015, according to the ‘Secretary of the 
oO 


DALLAS CENTER, lowa—BOND OFFERING—Sealed bids will be 
received by Lawrence A. Fox, Town Clerk, on June 3 at 8 p. m. for $7,000 
sewer outlet and purifying plant fund bonds. Printed bonds and legal 
opinion will be furaished by the town, 


® DES ‘MOINES, lowa—BOND ELECTION—On June 6 an election will 
be ney on “ed proposed issuance of $295,000 airport extension and improve- 
‘men 


Fr DES Mot NES, Ilowa—BOND OFFERING SCHEDULED—It is reported 
that the City Council is preparing to sell byt 000 old and new Federal- 
city project bonds during the week a June 15-22. 


EMERSON INDEPENDENT SCHOOL DISTRICT (P. O. Emerso 
lowa—BOND OFFERING—Sealed bids will be received by Ralph E. 
Secretary, on June 9 at 9 p. m. for $5,500 school | refunding bonds. am _ 
72 HO LSTEIN, lowa—BOND ND OFFERING—Sealed bi a will be received 
by Fred C. Hamil, Town Clerk, on June 7 at 10 a. m. for $20 20000 sew 
bonds. Dated May 1 git. Due $1,000 on Nov. 1, 1939 to i958, inc “a 


Bonds maturing 1 will be subject to prepayment on Nov. 
or on ay interest baying date (hereafter M2 saaaamiOL! > 
ee ~ — 


1o OSKALOOSA‘ INDEPENDE SCHOOL DISTRICT a - Oska- 
lossa), lowa—BOND TIO. por proposed f $53,000 
school addition pret lb ays age ll be volenitest to the vosers at an 
election to be held on June 28. 


WELLSBURG, lIowa—BONDS SOLD—It is stated by the District 
Secretary that $4, 000 refunding bonds have been purchased by the Carleton 
D. Beh Co. of Des Moines. +44144 


WILLIAMSBURG, Iowa—BOND ELECTION—At an ene to be 
held on June 14, voters will be asked to app ; sed oe issuance of $21,000 
bonds for the construction of a municipal b Pa 


KANSAS 


ELSMORE SCHOOL DISTRICT (P. O. Elsmore), Kan.—BONDS 
SoLb—te is stated by the Olerk of the Board of f Education Sat $15. m4 
uilding bonds were purchased recently by the State School Fund 


Santis eee 


"EVEREST, Kan.—BONDS SOLD—It is stated by the Cit 
the $6,500 city hall bonds approved by the voters in Aug. 1937. 
sold to the Stare School Fund, as 2s and 3s. 


HAYS, Kan.—BOND SALE—Of the $30,000 - mae of cocupan of 
water works improvement bonds offered for sale May [es tes 9 ng 146, 82° 
3380—a total o 527000 wae awarded to Estes & Co. of Topeka, as 2s 


Ind.—SCHOOL AND 
bonds offered May 27— 


es 9 


and 








eave 


Clerk that 
have been 
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at a price of 100.522, a basis of about 2.21%. Due in from 10 to 20 years. 
The remaining $3,000 bonds were retained by the city. 

The second highest bid was an offer of 100.452 on 24s, submitted by the 
Columbian Securities Corp. of Topeka. 


HIAWATHA, Kan.—BONDS SOLD—It is stated by Florence Norton, 
City Clerk, that the $35,000 244% semi-ann. armory bonds approved by 
the voters at the election on March 1, as noted here, have been purchased 
by the State School Fund Commission. Due serially in 10 years. 


™ HUTCHISON, Kan.—IMPROVEMENT BONDS AUTHORIZED— 
The City Commission recently authorized the issuance of $116,482 internal 
improvement 2% bonds. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—The 
$80,000 issue of public work relief, Series 2 of 1938 bonds offered for sale on 
June 1, was awarded to the Baum, Bernheimer Co. of Kansas City, as 2s, 
paying a price of 101.46. 


SENECA SCHOOL DISTRIC? (P. O. Seneca), Kan.—-BOND SALE 
DETAILS—lIt is now reported by the Clerk of the Board of Education 
that the $30,000 building bonds purchased by the State School Fund Com- 
mission, as noted here in March, were sold as 24s, 2%s, and 3s, at par, 
and mature in from one to 15 years. 


@ WICHITA, Kan.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on June 6, by C. C. Ellis, City Clerk, for the purchase of a 
$75,000 issue of 2% coupon semi-ann. internal improvement refunding 
bonds. Denom. $1,000. Dated June 1, 1938. Due in from one to 10 years 
after date. The legal opinion of Bowersock, Fizzell & Rhodes of Kansas 
City, Mo., will be f ed by the yy Required bidding blanks to be 
obtained from the City Clerk. These bonds were rejected by the State 
School Fund Commission. 

(This notice supplements the offering report given in our issue of May 28— 
V. 146, p. 3550). 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS SOLD 
—It .s reported that $100,000 relief bonds were purchased on June 2 by the 
Harris Trust & Sa Ban« of Chicago, as 1 %{s. poyies a price of 100.079. 
a basis of about 1.73%. Denom. $1,000. Dated June 1. 1938. Due 
$10,000 from June 1, 1939 to 1948 incl. Prin. and int. (J. & D.) payable at 
the State Treasurer's office. Legality approved by Bowersock, Fizzell & 


Rhodes of Kansas City. 
KENTUCKY 


PAKENTUCKY, State of—BOND OFFERING—lIt is stated by Robert 

Humphreys, Commissioner of Highways, that he will on June 20, at 

at 10 a. m., (Central Standard Time), receive and publicly open, sealed 

competitive bids for the purchase of the following bridge revenue bonds, 
t : 


r ' Bridge Revenue Bonds, Project No. 15, to provide funds for 
ufchasing the bridge now owned by the Covington and Cincinnati Bridge 

. across the Ohio River between the cities of Covington, Kentucky, and 
Cincinnati, Ohio, commonly known as the Sus ion Bridge. 

$2,500,000 Bridge Revenue Bonds, Project No. 16, to provide funds for 

hasing the bridge now owned by the Broadway & Newport Bridge Co. 
nc., across the Ohio River between the cities of Ne rt, Kentucky, and 
Cincinnati, Ohio, commonly known as the Broadway-Central Bridge. 

The bonds of each issue will be dated June 1, 1938, will be issued in the 
denomination of $1,000 each, numbered consecutively from 1 upwards, 
will mature on July 1, 1948, and will be redeemable in whole or, when 
selected by lot, in part, at the option of the department, on July 1, 1939 or 
on any interest payment date thereafter prior to maturity on 30 days’ notice 
at par and accrued interest, together with a premium of 2 te of the 
principal amount thereof if redeemed on or prior to July 1, 1940, 2% if 
redeemed thereafter and on or prior to July 1, 1941, 1%% if redeemed 
thereafter and on or prior to July 1, 1942, 1% if redeemed thereafter and on 


= at to July 1, 1944 and without premium if redeemed thereafter and 
‘ore maturity. Both principal and interest of the bonds will be payable 
-in lawful money of the United States at the Chemical Bank & Trust Co. in 


New York City or at the office of the State Treasurer in Frankfort, Ken- 
tucky, at the option of the holder. The bonds will be subject to registration 
in the names of the holders as to principal alone. 

All bonds of both issues will bear interest at the same rate, not exc 
3%, in a multiple of % of 1%, such interest being payable Jan. 1, 193 
and semi-annually thereafter on the Ist days cf January and July in each 
year. No bid be entertained except for all of the bonds of both issues 
and each bid must specify the interest rate and price bid for the bonds, 
which shall not be less than par and accrued interest. The bid will be 
accepted which offers to purchase the bonds at the lowest net interest 
return, computed with relation to the absolute maturity of the bonds in 
accordance with standard tables of bond values. 

Bids will not be considered unless accompanied by an unconditional 
certified check for $75,000 on a bank or trust company considered by the 
Commissioner of Highways to be financially responsible, payable to the 
order of the Treasurer of Kentucky. 

The bonds of each issue will be secured by a trust indenture to be executed 
by and between the Department of Highways, an agency of the Common- 
wealth of Kentucky, and a trust oqupeny qualified to act and hereafter 
to be selected by the Department of Highways as Trustee, as provided by 
Chapter 157, Acts of 1930, which trust indenture will contain substantially 
the same provisions and covenants as the trust indenture heretofore ex- 
ecuted by the Department of Highways, dated Dec. 1, 1937, securing the 
Commonwealth of Kentucky Bridge Kevenue Bonds, Project No. 13, 
in so far as such provisions and covenants are applicable. 

If the definitive bonds shall not be prepared and be ready for delivery 
on June 30, 1938, the De ment of em ty will issue temporary 

ted bonds of the same denomination, which will be exchangeable for 
definitive bonds when the latter are ready for issuance and delivery. 

All bidders must agree to furnish and pay for the cost of printing the 
trust indentures and the lithograpb of the bonds as furnished by the 
Department of Highways, the forms and terms of which will be substantially 
the same as the Commonwealth of Kentucky Bridge Revenue Konds, 
Project No. 13, now Lace eam fh with such changes as may be necessary 
to conform with the provisions of this Notice of Sale. And all bidders must 
— to pay the fees and expenses of Masslich and Mitchell, 120 Broadway, 

ew York City, for the preparation of the trust indentures and their legal 
opinions approving the validity of the pr 
delivery of the bonds. 


NEWPORT, Ky.—BONDS OFFERED FOR INVESTMENT—The 
00,000 314 % funding bonds that were p by a group composed of 
iddendorf & Co.; Seufferle & Kountz, and J. 8. Todd & Co., all of Cin- 
cinnati, as noted here in April—V. 146, p. 2729—are being offered the 
above firms for public subscription at prices to yield from 1.75% to 2.90%, 
according to maturity. Denom. $1,000. Dated May 1, 1938. Due from 
May 1, 1940 to 1958. Prin. and int. (M. & N.) payable at the City Bank 
Farmers Trust Co., New York, or at the Newport National Bank, N: rt, 
Legality to be approved by Chapman & Cutler of 


ngs, sale, execution and 


at the holder’s option. 
Chicago. 

PADUCAH, OND SALE—The $200,000 issue of sea wall con- 
struction bonds, offered for sale on May 28—V. 146, p. 3380—-was awarded 
to a syndicate composed of Nelson, Brow: & Co.; Fox, Einhorn & Co.; 
Seasongood & Mayer, and Assel, Goetz & Moerlein, all of Cincinnati, as 
348, paying a premium of $3,279.99, equal to 101.639, a basis of about 
3.10%. Due from 1939 to 1958 incl. 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 
of New Orleans 











LOUISIANA 


CONCORDIA PARISH SCHOOL DISTRICTS (P. O. Vidalia), La. 
—BOND OFFERING DETAILS—lIn connection with the offering scheduled 
for July 6 of the two issues of school bonds aggregating $52,500, described 
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in our issue of May 27, we are informed by J. 8. Burris, Secretary of the 
Parish School Board, that the bonds are in the denomina.ion of $500 
each, are in coupon form, with interests payable F. & A. 


JEFFERSON DAVIS PARISH CONSOLIDATED SCHOOL DIS- 
TRICT No. 1 (P. O. Jennings), La.—BOND SALE DETAILS—It is 
now reported by the Secretary of the Parish School Board that the $350,000 
school bonds purchased Rt yd by Scharff & Jones, Inc. of New Orleans, 
as 34s, ata price of 100.128, as noted here recently—V. 146, p. 3550— 
are due as follows: $15,000, 1939; $16,000, 1940- $17,000 1941: $18,000, 
SS 1S BE Nes Sas Fa SBE 8, A 8 A 

‘ , 1948; Y y ; $34, , . , , , an x 
in 1952, giving a basis of about 3.48%. nis 


LOUISIANA, State of—BOND OFFERING—Sealed bids will be re- 
ceived until 11:30 a. m. (Central Standard Time) on June 4 by A. P. 
Tugwell, State Treasurer, for the purchase of an $8,612,200 issue of re- 
funding bonds. Interest rate is not to exceed 3%%, payable F. & A. 
Dated Aug. 1, 1938. Due on Aug. 1 as follows: 300 in 1939; $62,000, 
1940; $86,000, ; $174,600, 1942; $202,000, 1943; $134,000. 1944; 
, 5 6; $234,000, 1947; $270.000, 1948; $210,000, 
$250,000, 1950; $293,000, 1951; $336,000, 1952; 56,000, 53; 
$673,000, 1954; $698,000, 1955; $725,000, 1956; $752,000, 1957; $780,000, 
1958; $809,000, 1959, and $839,000 in 1960. These bonds are offered 
subject to the enactment of certain legislation now pending before the 
Legislature of Louisiana authorizing the refunding of $8,612,200 out- 
standing State of Louisiana serial gold 444% bonds dated Jan. 1, 1914; 
and subject to a favorable decision by the Supreme Court of Louisiana 
validating said legislation if enacted. 

The same taxes provided under authority of Article 324 of the Con- 
stitution of Louisiana of 1913, and under Paragraph 5fof Article 22 of the 
Constitution of Louisiana of 1921, for the payment of the outstanding serial 
gold 444% bonds tobe refunded are to be specifically pledged for the 
qavmens of the said refunding bonds, if, as and when said bonds are issued. 

he refunding bonds shall also constitute negotiable obligations of the 
State of Louisiana and the faith and credit and resources of the State are 
to be unconditionally and irrevocably pledged for their payment. . 

The Board of Liquidation of the State Debt has received and accepted 
for the proposed issue of refunding bonds to bear 3% % per annum a firm 
offer of par and accrued interest to date of delivery. In consideration of 
the offer submitted and accepted by the said Board, the bidders were 
Da a conditional option to purchase the proposed issue of refunding 

nds. The Board of Liquidation of the State Debt, however, has re- 
served: the right to advertise for additional bids. 

The proposed issue of refunding bonds will not be sold for less than 
par and accrued interest, nor at a rate in excess of 334% per annum, nor 
will any bid for less than the entire issue be considered. ee 

Each bid submitted for the purchase of said refunding bonds must be 
based on the schedule of maturities shown herein, must be scoompented 
by a cashier's’ check on a responsible bank in the sum of $175, to 
guarantee the faithful performance of the proposal submitted. ope 

In consideration of the guarantee to purchase said refunding bonds at 
the price and on the basis herein mentioned, the holdersfof the conditional 
option on said ob gary issue of refunding bonds have been grated the 

ht to revise their bid to meet the — of any competitive bidder, and 

ll be awarded the bonds if they elect to avail themselves of this pro- 
vision of their option. If not, then the bonds will be awarded to the 
bidder agreeing to pay not less than par, accrued interest and any interest 
rate that will result in a net interest saving to the State of Louisiaiana over 
the life of the refunding bonds greater than the net interest saving resulting 
from the offer which has been submitted. » 4 

For a copy of the pecpese’ which has already been submitted for the pur- 
chase of said refundi nds, for further particulars, or for any addiitional 
information, address A. P. Tugwell, State Treasurer, Baton Rouge, La. 

Said refunding bonds may, in the discretion of the Board of Liquidation 
of the State Debt, be registerable as to principal only, or,as to both principal 
and interest, or both, and bonds fully registered as h principal and 
interest may be reconverted into coupon bonds at the expense of the holder 
thereof. Registered bonds shall have all the attributes of negotiability but 
the transferability of title thereof shall be governed by the provisions con- 
cerning the registration thereof to be fixed by resolution of the Board of 
Liquidation of the State Debt. The Board of Liquidation of the State Debt 
shall have full power to issue interim certificates, interim receipts or tempo- 
rary bonds pending the delivery of the definitive refunding bonds and said 
interim certificates, interim receipts’or temporary bonds shall be deemed to 
confer upon the holders thereof all the rights’and privileges conferred upon a 
holder of the definitive refunding bonds themselves. ete ae 
&¥ BOND OFFERING CORRECTIGN—In connection with the above one ing 
it was announced later that the bonds shall be payable at the State’s fisca 
agency in New York City, or at the State Treasurer's office. 8 

MARKSVILLE, La.— BONDS SOLD—It is reported that $13,000 town 
bonds have been purchased by the Union Bank of Marksville. ' 

NEW ORLEANS, La.—CERTIFICATE REDEMPTION NOTICE— 
Commissioner of Public Finance Jess 8. Cave states that 44%. J. & J., 
refunding paving certificates totaling $413,700, are called by lot for redem 
tion at par and accrued interest under date of July 1. Dated Jan. 1, 1936. 
Due Jan. 1, 1951. Holders of said certificates should present same with all 
unmatured coupons attached, for redemption on date called, at any of the 
peow of payment designated on the face thereof. Interest ceases on date 
c i 

SUNSET SCHOOL DISTRICT (P. O. Sunset), La.—BONDS VOTED 
—At the recent election voters approved the issuance of $40,000 school 
improvement bonds by a vote of 55 to 36. 


MARYLAND 


MARYLAND (State of) —BOND SALE—The $900,000 State office build- 


certificates of indebtedness offered June 1—V. 146, p. 3226—were 
po ew to the First Boston Corp. and the Harris Trust & Savings Bank, 
s, at a price of 101.46, a basis of about 1.585% . Dated June 


jointly, as 1 
15, 1938 and due on June 15 follows: $58,000, 1941; $59,000, 1942 
$61,000, 1943; $63,000, 1944; $65,000, 1945; $67,000, 046: $09,000, 1947 
$71,000, 1948; $73,000, 1949; $75,000, 1950; $77,000, 1951; $80,000 in 
1952, and $82,000 in 1953. 


MASSACHUSETTS 


LAWRENCE, Mass.—SHARP RISE IN TAX RATE—The tax rate for 
1938 is $39.60 per $1,000 of assessed valuation, an increase of $2.80 over 
last year. Larger relief requirements are + uacmaaans for the higher rate 
ih equals the previous all-time peak in 1 ‘ 

NORTH ADAMS, Mass.—NOTE SALE—The $100,000 revenue anti- 


i tes offered June 3 were awarded to the Merchants National 
Beat or Boston. at 0.34% discount. Due Nov. 15, 1938. Other bids were: 


Bidder— Discount , 
Whiting, Weeks & Knowles--.-.-.---.---------------------- ce 
Leavitt & Co... 2-2 2 oo nn we ewe ew een ee eee ecco coese 37 0 


NORTHBOROUGH, Mass.—BOND OF FERING—Sealed bids addressed 
to Rodney M. Leland, Town Treasurer, c/o the Second National Bank 
of Boston, 111 Franklin St., Boston, will be received until noon (Eastern 
Standard Time) on June 6 for the purchase of $40,000 coupon high school 
addition bonds. Dated er! 15, 1938. Denom. $1,000. Due $2,000 
annually on May 15 from 1939 to 1958 incl. Bidder to name the rate of 
interest in a multiple of 4% of 1%. Principal and interest (M. & N. 15) 

ayable at the Second National ank of Boston. The bonds are excempt 
rom taxation in Massachusetts and will be engraved under the su ision 
of and certified as to genuineness by the Second National Bank of Boston. 
Legal opinion of Ropes, Gray, Boyden & Perkins of Boston will be furnished 
the successful bidder. Delivery of bonds will be made at the Second 
National Bank of Boston, on or about June 15, 1938. 
“NORTHBRIDGE, Mass.—NOTE SALE—The $75,000 revenue notes 
nee June 3 were awarded to the Worcester County Trust Co. at 0.175% 
discount. Due Dec. 15, 1938. Other bids were: 


Bidder— Discount 
Second National Bank of Boston--------------------------- 0.20 
New England Trust Co--.--------------------------------- 0.21% 

ELD, Mass.—NOTE SALE—George W. Rice, City Treas- 

pg og = of the following: due Nov. 25, 1938 


repor $300,000 notes 
ure Ee discount; $300,000 maturing Jan. 18, 1939 at 0.22%. 





3698 Financial 


SUNDERLAND, Mass.—-NOTE SALE—The First National Bank « 
Trust Co. of Greenfield was awarded on June 2 an issue of $20,000 notes 
at 0.23% discount. Due Dec. 6, 1938. Other bids were: 

Bidder— 

Merchants Nationa] Bank of Boston l, 
Geass WeeRes BOG Ge DUOR.. cccndndcccen ctdtidbdcbacttietel 0.368% 


WATERTOWN, Mass.—BOND OFFERING—Bids will be received until 
3:30 p. m. on June 8 for the purchase of $85,000 municipal relief bonds, 
dat June 1, 1938 and due serially from 1948 incl. idder to name 
the rate of interest. 


WAYLAND, Mass.—NOTE SALE—Washburn & Co. of Boston pur- 


chased on May 27 an issue of $20,000 revenue notes at .038% discount. Due 
$10,000 each on March 28 and May 26, 1939. 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


BAY CITY, Mich.—BOND SALE—The issue of $74,000 emergenc 
bonds offered May 31—V. 146, p. 3552—-was awarded to Halsey, Stuart 
Co., Inc., Chicago, as 14s, at par plus a premium of $216.82, equal to 
100.293, a basis of about 1.11%. Dated June 1, 1938 and due June 1 as 
follows: $24,000 in 1939, and $25,000 in 1940 and 1941. 


BENTON HARBOR, Mich.—BOND SALE—The $25,000 issue of 
emergency relief bonds offered for sale on May 31—V. 146, p. 3381—was 
awarded to E. W. Cress & Co. of Benton Harbor, as 148, paying a 
premium of $10, equal to 100.04, a basis of about 1.478%. ated April 1, 
1938. Due from April 1, 1939 to 1941. 

The second best bid was an offer of $15.25 premium on 1%s, submitted 
by John Nuveen & Co. of Chicago. 

Other bids: 

Bidder— 

Braun, Bosworth & Co 

First of Michigan Corp 

Channer Securities Co.-- ~~~. - 

Crouse & Co....-.-.-- , 
Se, SE OT, cn on dbcdace csunme swam ee, 
Stranahan, Harris & Co 


BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. Birmingham), 

-—TENDERS WANTED—John H. Rosso, Treasurer, announces that 
the District Business Manager will receive sealed tenders of 1936 certifi- 
cates of indebtedness dated March 2, 1936, and due March 2, 1946, up 
to 4 p, m. on June 13. Offerings shall be firm for 15 days and must be 
clearly indicated as such on the outside of sealed envelopes. 


BOSTON, Mass.—BON D SALE—The $11,494,000 bonds offered June 1 
—V. 146, p. 3551—-were awarded to a syndicate managed jointly by the 
Chase National Bank; First Boston Corp. and Brown Harriman & Co., Inc., 
all of New York, as 2%s, at a price of 100.1099, a basis of about 2.73%. 
The bankers re-offered the bonds to yield from 0.60% to 2.85%, accordin 
to maturity. The underwriting group also included Kidder, Peabody 
Co.; Salomon Bros. & Hutzler; R. W. Pressprich & Co.; Stone & Webster 
and Blodget, Inc.; Northern Trust Co., Chicago; Estabrook & Co.; F. 8. 
Moseley & Co.; R. L. Day & Co., Boston; L. F. Rothschild & Co.; Whiting. 
Weeks & Knowles, Boston; Newton, Abbe & Co., Boston; Roosevelt & 
Weigold, Inc.; Kelley, Richardson & Co., Chicago; A. C. Allyn & Co., Inc.; 
Morris Mather & Co., Chicago; Edward Lowber Stokes & Co., Phiadelphia; 
Farwell, Chapman & Co., Chicago; Schmidt, Poole & Co., Philadelphia; 
Breed & Harrison, Inc., Cincinnati, and Johnson, Kase & Co. of Cleveland. 

The following issues comprised the award: 
$3,100,000 municipal relief. Act of 1938 bonds issued under authority of 

an order of City Council of May 24, 1938. Due $310,000 an- 
nually on June 1 from 1939 to 1948 incl. 

7,000,000 funding loan, Acts of 1938 bonds, issued by order of the City 
Counsel of May 24, 1938. Due June 1 as follows: $467,000 
from 1939 to 1948 incl. and $466,000 from 1949 to 1953 incl. 

894,000 courthouse bonds, issued by authority of Chapter 474, Acts of 
Massachusetts, 1935. Due June 1 as follows: $45,000 from 
1939 to 1952 incl. and $44,000 from 1953 to 1958 incl. 

500,000 sewerage loan bonds ed under authority of orders of City 
Council of Dec. 21, 1937, Dec. 29, 1937, and April 12, 1938. 
Due June 1 as follows: $17,000 from 1939 to 1958 incl. and $16,- 
000 from 1959 to 1968 incl. 

The bonds will be dated June 1, 1938, and will be ready for delivery and 
payment on or about June 23, 1938. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Mel- 
vindale), Mich.—TENDERS WANTED—H. W. Roberts, Secretary of 
the Board of Education, will receive sealed tenders of 1937 interest re- 
funding certificates of indebtedness dated Aug. 1, 1937, up to 7:30 p. m. 
(Eastern Standard Time) on June 9. Offerings should describe serial 
numbers and be firm for three days. Interest will be computed until 
June 15, 1938, on those tenders that specify accrued interest. pe 4 


HAVERHILL, Mass.—BOND SALE—The $120,000 coupon bonds 
and Trier & Oo, wth of Howton" folate as bie, at's Bree of 100.617 

PT 0 oston, join , as 8, ata ce 0 ‘ ° 
a basis of about 2.37%. Thesale included: 4s “ 


$100,000 Cor ey relief bonds. Due $10,000 on June 1 from 1939 to 


nel. 
20,000 sewer bonds. Due $2,000 on June 1 from 1939 to 1948 incl. 


All of the bonds are dated June 1, 1938. The National Shawmut Bank 
of Boston, second high bidder, offered to pay 100.50 for 2s. . 


LIVONIA TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Route 
No. 2, Plymouth), Mich.—_TENDERS WANTED—James B. Kinahan 
District Secretary, will receive sealed tenders until 5 p. m. (to be opened 
at 8 p. m.) on June 13 of 1936 refunding bonds dated April 15, 1936, and 
due April 15, 1966. A sum of $4,000 is available in the sinking fund 
toward the retirement of such bonds. Acceptance notices will be mailed 
within 10 days after tenders are opened. 


LOCHMOOR, Mich.—REFUNDING APPROVED—The State Public 
Debt Commission has approved the refunding of $336,000 general obliga- 
tion bonds, $305,530 special assessment bonds and bond interest in the 
Say alien Sue chee TS? LSU rece ag woman ao 

’ -i, ; and the interest 
indebtedness will be term callable, due Dec. icy ree 


MIDLAND, Mich.—BOND OFFERING—Anna E. Coo: City Clerk 
will receive sealed bids until 5 _P. m. (Eastern Standard Time) on June 7, 
for the a of $87,749.27 not to exceed 4% interest coupon bonds, 











$50,000.00 bt yr beng junior revenue bonds, dated Apri! 1, 1938 and due 


000 on Oct. 1 from 1940 to 1944, incl. Interest payable 
O. Both principal and interest will be payable ay ft 
enues. ds will be 
pon the same 
in the amount of $155,000. 
a poye te ate ) 3 
antic on 
ents already levied. The bo: all be general obliga- 
tions, pl the full faith and credit of the city. Dated 
June 1, 1938 and due June 1 as follows: $4,000 from 1939 to 
1942, incl. and $4,672.30 in 1943. Interest payable J. & D. 
17,076.97 special assessment street improvement bonds issued in anticipa- 
tio: al assessments already levied. The bonds shall be 
the full faith and credit of the city. 
ue June 1 as follows: $3,000 from 1939 
-97 in 1943. Interest payable J. & D. 


Th io ginall; fe 
e 
20,672.30 special assesament sewor ALS 
assessm 


Chronicle June 4, 1938 


The bonds will be issued in denoms. of $1,000, with the exception o 
two which will be in amounts of $672.30 an $1,076.97, res tively. 
Interest rate or rates to be expressed in multiples of 4% of 1%. Both 
principal and semi-annual interest payasse at the office of the City Treas- 
urer. A certified check for 2% of the bonds, payable to the order of the 
City Treasurer, must accompany each proposal. Bids shall be conditioned 
upon the unqualified opinion of Miller, Canfield, Paddock & Stone of 
Detroit, approving the legality of each of the issues. Cost of legal opinion 
and printing of the bonds will be borne by the city. 


MUSKEGON, Mich.—NOTE OFFERING—R. F. Cooper, City Clerk, 
will receive sealed bids until 2 p. m. (Eastern Standard Time) on June 7, 
for the purchase of $35,000 not to exceed 4% interest direct obligation tax 
anticipation notes issued in anticipation of the collection of unpaid operat- 
ing taxes for the current fiscal year ending Dec. 31, 1938. The notes will 
be dated May 1, 1938 and mature on or before April 1, 1939. Denom. 
$1,000. Principal and interest payable at the City Treasurer’s office. A: 
certified check for $500 must ecosmnan? each proposal. Legal opinion of 
Miller, Canfield, Paddock & Stone of Detroit will be furnished by the city. 

PAW PAW, Mich.—BOND SALE—The $75,000 coupon electric light 
and power revenue bonds offered June 1—V. 146, p. 3552—-were awarded 
to Cray, McFawn & Petter and the First of Michigan Corp., both of 
Detroit, jointly, which bid a premium of $622.50, equal to 100.83%, for 
the issue to bear interest at 2% to June 1, 1943, and 344% thereafter. 
The bonds are dated June 1, 1938 and mature June 1 as follows: $3,500 
from 1939 to 1953 incl. and $4,500 from 1954 to 1958 incl. Callable in the 
inverse order of maturity, in whole or in part, on any interest paying date 
peginging June 1, 1943. Stranahan, Harris & Co. of Toledo, was second 
hig: idder . 


PONTIAC, Mich.—GROUP PLANS ACTION AGAINST DIVERSION 
OF DEBT SERVICE FUNUS—According to a notice issued under date of 
May 24 and bearing the signature of C. E. Huyette, Secretary, the Muni- 
cipal Investors Association, 1757 Penobscot Bldg., Detroit, has instructed 
its counsel to take the necessary action toward restraining the city from 
further diversions of debt service funds for general operating purposes and 
to require the city to reimburse the debt service funds for moneys previous] 
diverted. The Association, it is said, has been requested to take wor f 
action by certain holders of the city’s bonds who are ‘‘alarmed at existing 
conditions.’’ ‘The Association is asking all bondholders to join in the 
prospective action, with the understanding that the expense will be limited 
to not to exceed $3 per $1,000 bonds. Tne need for immediate corrective 
measures is based on the fact that funds available for operating expenses are 
already exhausted and unpaid accounts for current items are outstanding in 
excess of $100,000. Proceeds from the tax collections for 1938 will not be 
available until after Jury 1, 1938. Ability of the city to continue to service 
and retire the bonds now outstanding, the Association says, is contingent 
upon the proper segregation of funds dedicated to that purpose. 

Bondholders may participate in the proposed action in any of the following 
manners’ 

Assign bonds to the Municipal Investors Association for the purpose of the 
proposed suit and deposit the bonds with the Sept. 1, 1938, coupon attached 
with the Detroit Trust Co. Letter of transmittal for this purpose will be 
furnished by the Association. Action as regards such bonds will be brought 
in the name of the Municipal Investors Association. 

Become a party to the action in their own name by furnishing a description 
of the bonds owned to the Secretary of the Municipal Investors Association, 
1757 Penobscot Building, Detroit, Mich., with instructions to join or 
intervene in the action as regards those particular bonds. 

Owners of bonds not wishi to become identified with the suit in either 
of the above methods, but willing to contribute to the expense of enforcing 
adherence to the provisions of the refunding resolutions, are requested to 
advise the Secretary of the Association of the number of bonds held and 
the amount that will be contributed to the expense. 


TROY TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Ever) 
Mich.—TENDERS WANTED—F. P. Morrow, Director, will receive sea ed 
tenders of 1935 refunding bonds and 1935 certificates of indebtedness, 
dated Aug. 15, 1935, until 8 p.m. on June 14. Prices should be quoted flat. 


MINNESOTA 


FARIBAULT COUNTY (P. O. Blue Earth), Minn.—BOND OFFERING 
—Sealed bids will be received by G. G. Buscho, County Auditor, on June 30 
at 1:30 p. m. for $15,000 drainage ditch bonds. ated July 1, 1938. 
Denom. $1,000. Interest rate not to exceed 3% payable semi-annually. 
Due serially on July 1, 1944 to 1958, incl. Approving legal opinion of 
Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis will be furnished. 
All bids must be accompanied by a certified check for $500. 


FREEBORN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
5 (P. O. Alden) Minn.—BOND OFFERING—It is stated by C. B. Reindal, 
District Clerk, that he will receive sealed bids until 8 p. m. on June 16, 
for the purchase of a $60,000 issue of 2.30% refunding bonds. Denom. 
$1,000. Dated July 1, 1938. Due $6,000 from July 1, 1939 to 1948 incl. 
Prin. and int. (J. & J.) payable at the First National Bank of St. Paul. 
The district will furnish the executed bonds and the approving opinion of 
Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis. A certified 
check for $2,000, payable to the District, must accompany the bid. 


HAYFIELD, Minn.—BONDS SOLD—It is stated by the Village Re- 
corder that the following 2% semi-ann. bonds aggregating $9,500, approved 
by the voters last December, have been purchased by the State Board of 

nvestment: . 
CAs unicipal bu'lding bonds. Due $1,000 from July 1, 1942 to 1949 


nel. 
1,500 sidewalk construction bonds. Due on July 1, 1950. 


HOPKINS, Minn.—CERTIFICATES SOLD—We are informed by 
Frank N. Wh-tney, V.liage C:erk, that $568.70 certificates of indebtedness 
were sold on May 31 to the First National Bank of Hopkins, at 4%, paying 
par. Duein from 1% to 5\% years. 


MINNEAPOLIS, Minn.—INCINERATOR BONDS UNDER CON- 
SIDERATION—The Board of Estimate and Taxation will meet on June 8 
to consider the authorization of $156,000 garbage incinerator bonds, ac- 
cording to an announcement of Geo. M. Link, Secretary of the Board. 


MOORHEAD, Minn.— WARRANT SALE—The $50,000 issue of coupon 
Paving Improvement No. 25 warrants offered for sale on May 27—V. 146, 
Ri 3382—-was purchased as 2s, at par, by the American State Bank of 

oorhead, and the City Treasurer. Dated June 1, 1938. Due from 
June 1, 1940 to 1948. No other bid was received. 


RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—BOND SALE— 
The $18,000 issue of refunding bonds offered on June 1—V. 146, p. 3382— 
was purchased by the Red Lake County State Bank, of Red Lake Falls 
according to the County Auditor. No other bid was received. Dated 
July 1, 1938. Due $1, from July 1, 1941 to 1958 incl. 


TOWER-SOUDAN SCHOOL DISTRICT (P. O. Tower), Minn.— 
BOND ELECTION—The voters will be asked to approve the issuance of 
a building and remodeling bonds at an election to be held 
on June 13. 


TRUMAN, Minn.—BONDS VOTED—The proposed issuance of $50,000 
municipal light plant bonds was approved by the voters at a recent election. 


e on or before Dec. 31, 1938. 


MISSISSIPPI 


LEA KSVILLE SPECIAL CONSOLIDATED SCHOOL DISTRICT 
(P. O. Leaksville), Miss.—BOND SALE DETAILS—It is now reported 
ee ye Ao ee Re ee 
n & Jon , 

Pv. 146, p. 3382—were sold at par and mature $1,000 yearly for 20 


MISSOURI 


CROWDER SCHOOL DISTRICT No. 37 (P. O. Crowder), Mo.— 
BONDS SOLD—It is reported that $2,500 5% semi-ann. school bonds were 
purchased by E. A Gessler & Son of St. Louis. 
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SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


JOPLIN SCHOOL DISTRICT (P. O. Joplin), Mo.—BOND SALE— 
The $100,000 issue of school bonds offered for sale on May 31—V. 146, P. 
3382—-was awarded to Stix & Co. of St. Louis, as 24s, at a price of 100.827, 
a basis of about 2.41%. Dated June 1,1938. Due on June 1958; optional 
on June 1, 1948, or thereafter. 


MELROSE SEWER DISTRICT (P. O. Clayton), Mo.—BOND SALE 
—The $123,000 issue of sewer bonds offered for sale on June 1—V. 146, 
Pp. 3553—-was awarded to a group composed of the Mississippi Valley Trust 
Co. of St. Louis, the Commerce Trust Co., and the City National Bank & 
Trust Co. of Kansas City, as 3s, paying a premium of $258.30, equal 
to 100.21, a basis of about 3.475%. Dated June 15, 1938. Due from 
Feb. 1, 1941 to 1958. 

The next best bid was an offer of $2,460.00 premium on 3 %s, submitted 
by H. L. Ruppert & Co., Inc. of St. Louis. 

A. 8. Huyck & Co. and Barcus Kindred of Chicago, bid $124,992.60 at 
3%%, and a syndicate consisting of Callendar, Burke and MacDonald, 
and Baum Bernheimer Co. of Kansas City and Stifel Nicolaus and Co. 
of St. Louis bid $123,708.48 at 334%. 


SHANNON COUNTY (P. O. Eminence), Mo.—BONDS SOLD—It is 
reported that $39,000 414% semi-ann. funding bonds were purchased by 
Bennett, Piersol & Co. of Kansas City. Dated May 1, 1938. 


SULLIVAN COUNTY (P. O. Milan), Mo.—BOND ELECTION— 
At an election to be held on June 7 voters will be asked to approve the 
issuance of $68,000 court hourse and $7,000 jail construction bonds. 


SWEET SPRINGS SPECIAL ROAD DISTRICT (P. O. Sweet 

prings), Mo.—BOND ELECTION—At an election to be held on June 11 

eo will be asked to approve the issuance of $110,000 road construction 
nds. 


MONTANA 


MONTANA, State of—BOND SALE DETAILS—We are informed b 
B. J. Kelly, Assistant Secretary of the State Water Conservation Board, 
that the $660,000 Tongue River water conservation project bonds sold 
recently, as noted in these columns—V. 146, p. 3553—were purchased by 
the Public Works Administration, as 4s at par. Coupon nds, dated 
Jan. 1,1938. Denom. $1,000. Due serially over a 40-year period; optional 
on any interest payment date. Interest payable annually on Jan. 1. 


WHITEFISH SCHOOL DISTRICT No. 44 (P. O. Whitefish), Mont.— 
BOND ELECTION—At an election to be held on June 11 voters will be 
asked to approve the issuance of $60.000 school construction bonds 


NEBRASKA 


DESHLER, Neb.—BOND SALE AGREEMENT—lIt is reported that 
the State Board of Educational Lands and Funds has agreed to purchase 
$17 ,000 refunding bonds. 


McCOOK, Neb.—ELECTION DATE CHANGED—The date of a 
forthcoming election on the proposed issuance of $50,000 auditorium con- 
struction bonds has been changed to Wednesday, June 15. 


PLATTSMOUTH, Neb.—BONDS SOLD—It is reported that $28,000 
3% semi-ann. refunding bonds have been purch by the Greenway- 
Raynor Co. of Omaha, at a price of 100.21. 


SCOTTSBLUFF, Neb.—BOND OFFERING—It is reported that sealed 
bids will be received until June 10 by the Clerk of the City Council for the 
purchase of a $50,000 issue of storm sewer bonds approved by the voters 
at the election held on April 5, as noted in these columns. 


NEVADA 


SPARKS SPECIAL STREET ASSESSMENT DISTRICT NO. 2 
(P. O. Sparks), Nev.—BOND OFFERING—Seaied bids will be received 
by the City Clerk, W. 8S. Allen, on June 13 at 7:30 p. m. for $29,189 
sinki fund coupon paving bonds. Interest rate is not to exceed $6" 

yable annually on July 1. Dated July 1, 1938. Denom. $2,918.90. 

ue $2,918.90 on July 1, 1939 to 1948. Certified check for 5% of she 


bid is required. 
NEW HAMPSHIRE 


NASHUA, N. H.—NOTE SALE—The issue of $100,000 notes offered 
June 1—V. 146, p. 3553—-was awarded to the First Boston Corp. at 0.485% 
discount. Due May 4, 1939. The Nashua Trust Co., second high bidder, 
named a rate of 0.52%. 























Other bids: 

Bidder— Discount 
National Rockland Bank--------- 0.587% 
Indian Head National Bank - - - bigest wuss ooed -0.59% 
Second National Bank of Nashua ches an ‘i ----0.595% 
Merchants National Bank of Boston io fe _....0.66% 
E. H. Rollins & Sons, Inc_-_-_------- “she : oom mee oe 


NEW JERSEY 


CARTERET SCHOOL DISTRICT, N. J.—BONDS PUBLICLY 
OFFERED—J. B. Hanauer & Co. of Newark are offering for public in- 
vestment $18,000 5% bonds at prices to yield 4.10%. Due $3, Jan. 2, 
1947 and $5,000 on Jan. 2, from 1955 to 1957 inclusive. 


ELK TOWNSHIP (P. O. Woodbury), N. J.—BONDS PROPOSED— 
The Township Committee recently introduced an ordinance authorizing the 
issuance of $101,000 refunding 4% bonds to fund or refund unpaid or 
delinquent State and county taxes. 


FORT LEE, N. J.—BOND HOLDERS COMMITTEE OFFERS NEW 
REFUNDING PLAN—A new bond refunding plan for the borough has 
been submitted to the Mayor and Council by bondholders’ groups headed 
by Charles A. Plenty of dwin H. Barker, a Virginia 
railroad director. 

The plan according to report, is similar to one prepared last year by the 
two bondholders’ groups which, after serveral months of consideration, 
was rejected by the State Municipal Finance Commission. It has super- 
vised Fort Lee’s fiscal affairs for the past six years. 

Borough Attorney Lawrence A. Cavinato explained that in compliance 
with a State law, the proposed plan will include a clause providing for the 
—_— by the Supreme Court of liquidators of the borough’s bonded 

ebt 


ackensack and 


This was not in the previous plan presented by the bondholders. Copies 
of the new plan are in the hands of Borough officials. If it meets acceptance 
by the finance commission and the Council, it may be adopted within a 

‘ew weeks. 

» Councilman Charles A. Heft urged that the Council should no longer 
delay settling the borough’s debt problem by depending on the finance 
commission or its lawyers to get a refunding plan approved in the courts. 

Since Jan. 1, 1938, some $2,800 has been ex ed by the borough in 
legal fees as a result of efforts to come to an y ees with bondholders 
on ———_ for the a of the bonded debt. 

' avinato said that the boro 


has its choice of two plans, one pro 
oa months ago by the finance commission and the bondholders’ new 
Pp 
KEARNY, N. J.—BOND OFFERING—William D. Ross, Town Clerk, 
will receive sealed bids until] 8 p. m. Deze Saving Time) on June 16 
for the purchase of $133,500 not to esceed 6% 


interest coupon or registered 
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Kearny Ave. paving bonds. Dated May 15, 1938. One bond for $500, 
others $1,000 each. Due May 15 as follows: $6,000, 1939 to 1941 incl.; 
$8,000, 1942; $9,000 from 1943 to 1953 incl., and $8,500 in 1954. Bidder 
to name the rate of interest in a multiple of 4% of 1%. Principal and 
interest (M. & N. 15) payable at the West Hudson County Trust Co., 
Harrison. A certified check for 2% must accompany each pro ° 
The approving legal opinion of Hawkins, Delafield & Longfellow of New 
York City will be furnished the successful bidder. 


NEWARK, N. J.—FINANCIAL ANALYSIS COMPILED FOR DIS- 
TRIBUTION—In a survey of the city, prepared by J. B. Hanauer & Co. 
of Newark, which attempts to diagnose events of the last few years, a 
complete analysis is given of the financial situation, including the tax rate, 
property ratables and the trend of bond prices. An important factor on 
which bond prices should be based and which is given due consideration 
is this survey, is the social and economic conditions of the city. Copies 
of the survey are available upon request. 


PHILLIPSBURG, N. J.—BOND SALE—The $53,000 coupon or 
registered general payroverans bonds offered May 28—V. 146, p. 3553— 
were awarded to J. B. Hanauer & Co. of Newark as 2%s at a price of 
100.591, a basis of about 2.67%. Dated April 1, 1938, and due April 1 
as follows: $2,500 from 1939 to 1941 incl., and $3,500 from 1942 to 1954 
inclusive. 

_ SADDLE RIVER TOWNSHIP (P. O. Saddle River), N. J.—BOND 
SALE—The $21,600 coupon or registered bonds offered May 27—V. 146, 


p 3383—were sold as 4s at par to the Rochelle Park Bank of Rochelle 
ark, the only bidder. The sale consisted of: 


$18,800 street improvement bonds. Due June 1 as follows: $2,800 in 
1939, and $4,000 from 1940 to 1943 incl. 
2,800 municipal equipment bonds. Due June 1 as foltows: $800 in 


1939, and $500 from 1940 to 1943 incl. 
All of the bonds are dated June 1, 1938. 


WEEHAWKEN TOWNSHIP, N. J.—NEW ISSUE OFFERING— 
A new issue of $550,000 314% general funding bonds dated April 1, 1938 
and due April 1, 1941 to 1951 incl., was offered the past week by B. J. 
Van Ingen & Co., Inc.; Minsch, Monell & Co., Inc.; Colyer, Robinson 

Co., Inc., and Van Deventer, Spear & Co., Inc. The bonds, which are 
additionaliy secured by pledge of second class RR. taxes now withheld, 
are priced from 101% for the 1941 maturities to 99% for the 1948 to 1951 
maturities. They are callable at par and interest on April 1, 1940, or 
any interest date thereafter, and are, in the opinion of the bankers, legal 
investment for savings ba and trust funds in New York and New Jersey. 

These bonds will, in the opinion of counsel, be legal and binding obliga- 
tions of the entire township, payable both principal and interest from 
ad valorem taxes levied on all the taxable property therein without limitation 
as to rate or amount. To further secure their payment the township has 
established a reserve fund consisting of all delinquent taxes known as second 
class railroad taxes levied prior to 1938. The proceeds of the fund amount- 
ing fo $1,131,084, as collected, can be used solely for the paying of these 


nds. 

The May 1, 1938, financial statement of the township shows an assessed 
valuation for 1938 of $33,855,920, compared with a total debt including 
this issue of $2,693,200. 


NEW MEXICO 


CLAYTON SCHOOL DISTRICT (P. O. Clayton), N. Mex.—BONDS 
SOLD—It is stated by the County Treasurer that the $60,000 construction 
poude approved by the voters on April 12, have been sold to the State 

reasurer. 


TUCUMCARI, N. Mex.—PRICE PAID—lIt is now reported by the Cit 
Clerk that the $100,000 414% semi-ann. water works extension bon 
purchased by Boettcher & Co. of Denver, as noted here recently—V. 146, 
p. 3554—were sold at par. Due on April and Oct. 1, from Oct. 1, 1938 
to April 1, 1958; optional on April 1, 1948. 


NEW YORK 


BETHPAGE PARK AUTHORITY, N. Y.—BOND CALL—The 
Authority announces that it will redeem on July 1, 1938, all of its out- 
standing serial lst mtge. bonds at the principal amount plus accru 
interest. Payment will be made upon surrender on and after that date 
at the principal office of Bankers Trust Co., New York. 


BUFFALO, N. Y.—BOND OFFERING—William A. Eckert, City Comp- 
troller, will receive sealed bids until 11 a. m. (Daylight Saving Time) on 
June 14 _- = purenese = oS ee not to exceed 6% interest coupon 

register nds, div as follows: 
$1 500,000 refunding bonds. Due July 1 as follows: $30,000 from 1939 to 

1943 incl. and $90,000 from 1944 to 1958, incl. 

500,000 general improvement water supply bonds. Due $25,000 on 
Suly 1 from 1939 to 1958, incl. ee os aaa 

of the bonds will be dated July 1, 1938. Denom. $1, . er 
oie a single rate of interest, expressed in a multiple of 4 or 1-10th of 1 (2. 
Principal and interest (J. & J.) + acle at the Cit Comptroller's off: ce 
or at the Central Hanover Bank t Co., New York City, at holder’s 
option. A certified check for 540 ON. payable to ce er me by A 

y roller, must accompany each pro > e) L 

Sona te be e on or shout July 1, 1948, at the City Comptroller's office 
or at the Central Hanover Bank & Trust Co., Broadway, New York 
City, preferred place of delivery to be s ified in the bid. A prong 

legal opinion of Caldwell & Raymond of New York City will be furnish 

the successful bidder. The bonds are eligible for Postal Savings deposits. 


FFALO, N. Y¥Y.—CERTIFICATE OFFERING—William A. Eckert, 
Our Om troller, will receive sealed bids until 11 a. m. (daylight saving 
time) on June 7 for the purchase of $3,200,000 not to exceed 1 pe a 
tax anticipation certificates of indebtedness, compet $750, series 
1934-1935; $550,000 series 1935-1936; $650,000, 1936-1937; and $1,250,000 
series of 1937-1938. Dated June 15, 1938 and due Dec. 15, 1938. Interest 
payable at maturity. Bidder to name a single rate of interest for the to 
offering, expressed in multiples of any fraction of 1% but at no higher 
rate than shall be required to insure sale of the certificates at par. oth 
principal and interest payable at the City Comptroller's office, or at the 
Central Hanover Bank & Trust Co., New York City, at the option of the 
holder. Bidders to state the denoms. desired, which must be in multi les 
of $5,000. _A certified check for $64,000, payable to the order of the City 
Comptroller, must agcampeny, each proposal. Appr legal opinion of 
Caldwell & Raymond of New York City will be furnished to the successful 
bidder on delivery of the certificates. elivery will be made at the Cit 
Comptroller's office or at the Central Hanover Bank & Trust Co., 70 B - 
way, New York City (the preferred place of delivery to be specified in the 
bid) “on June 15, 1938, or as soon as possible thereafter, upon payment of 
the balance due, plus accrued interest, if any. 


WER AUTHORITY, (P. O. Buffalo), N. Y.—BOND 
onF eRe Denia H. McCarriagher® Chairman of the Authority, will 
receive sealed bids until 2 p. m. (Daylight Saving Time) on June 6 for the 
purchase of $115,000 not to exceed 4% interest coupon or registered, series 
of 1938, sewer bonds. Dated June 1, 1938. Denom. $1,000. Due June 1 
as follows: $2,000, 1940; $3,000, 1941 to 1947 incl.; $4,000, a} r| 
incl.: $5,000 from 1954 to 1956 incl.; $6,000 from 1957 to 1959 | nel. ane 
$7 000 from 1960 to 1964 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(J. & D.) payable at the Manufacturers & Traders Trust Co., Bane: 
or at the Continental Bank & Trust Co., New York City. These bo: 
are issued pursuant to Chapter 349 of the Laws of New York of 1935, a 
resolution adopted by the Buffalo Sewer Authority on June 1, 1936, and a 
supplemental resolution adopted May 24, 1938, for the purpose of quanasetee 
of the sewer project of the Authority, and will be on a party and ra 
equally, as to source and security for payment and in all other respects, 
with the $8,250,000 Buffalo Sewer Authority bonds, Series of 1936, hereto- 
fore issued. Ali legal proceedings incident to the issuance and sale of these 
bonds are ‘subject only to the approval of David Diamond, Corporation 
Counsel of the City of —. and Gongrel Comment Pee oer tH) — 

Jaldwell aymond, Esqs., > 
peme of po. Be rr to legality will be furnished without charge to the 
pure Enclose a certified check for $2,300, payable to the Authority. 


. Y.—BONDS VOTED—At a recent election voters ap- 
-. +4 ath of $42,000 sewer system construction bonds by an 
almost unanimous vote. 
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EMPSTEAD, N. Y.—BOND SALE—The $29,000 coupon or _regis- 
onal street improvement bonds offered May 27 were awarded to the Hemp- 
stead Bank of Hempstead as 1s at_par and premium of $33.60, equal 
to 100.115, a basis of about 1.20%. ated May 1, 1938, and due May 1 
as follows: $5,000 from 1939 to 1941 incl., and $7,000 in 1942 and 1943. 
Bacon, Stevenson & Co. of New York, second high bidder, named a rate 
of 1.70% and premium of $70.76. 

NIAGARA FALLS, N. Y.—BOND OFFERING—William D. Robbins, 
City Manager, will receive sealed bids until 11 a. m. (Eastern Standard 
Time) on June 6 for the-purchase of $100,000 not to exceed 5% interest 
coupon or registered series A puolic works bonds issued to provide the city’s 
share of the cost of improvements undertaken in conjunction with the 
Works Progress Administration. Dated June 1, 1938. Denom. $1, 3 
Due June 1 as follows: $10,000 from 1940 to 1943 incl. and $15,000 from 
1944 to 1947 incl. Prinicpal and interest (J. & D.) pareiie at the Central 
Hanover Bank & Trust Co., New York City. he bonds are general 
obligations of the city, payable from unlimited taxes. Bidder to name a 
single rate of interest, expressed in multiples of 4 or 1-10 of 1%. A cer- 
tified check for $2,000, payable to the order of the city, must accompan 
each pro l. The approving legal opinion of Dillon, Vandewater 
Moore of New York City will be furnished the successful bidders. 


ORANGETOWN UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Nyack), N. Y.—BOND OFFERING—Natalic Keely, Acting District Clerk, 

ll receive sealed bids until 3:15 p. m. (Eastern Standard Time) on June 22 
for the purchase of $35,000 not to exceed 6% interest coupon or registered 
school building improvement bonds. Dated July 15, 1938. Denom. $1,000. 
Due Jan. 15 as follows: $2,000 from 1940 to 1955 incl. and $1,000 from 1956 
to 1958 incl. Principal and interest (J. & J. 15) payable at the Nyack 
National Bank & Trust Co., Nyack. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. A certified check for 
$700, payable the order of the Board of Education, must accompany 
each proposal. The bonds will be payable from unlimited ad valorem taxes 
to be levied on all of the district's taxable pr y. Legal > of 
Hawkins, Delafield & Longfellow of New Yor ity will be furnished the 
successful bidder. ‘ 

Financial Statement 

Assessed valuation, real property incl. special franchises 
Total bonded debt, including present issue 
Population, estimated 


$9 595.637 
000 


Taz Collections 

1936-37 1935-36 1934-35 

37,444.91 137,025.74 $138,162.30 

21,505.37 20,548.87 20,844.19 

None None None 

x This figure does not include the debt of any other subdivision having 

power S poe | taxes upon any or all of the property subject to taxing power 

of the ct. 


ORIENT FIRE DISTRICT (P. O. Orient), Town of Southold, N.*Y. 
—BOND SALE—The $12,000 4% fire house construction and equipment 
bonds offered June 1 were awarded to the Southold Savings Bank, at a 

rice of 103.10, a basis of about 3.51%. Dated May 1, 1938 and due 
1,000 on Feb. 1 from 1940 to 1951 incl. 


PORT OF NEW YORK AUTHORITY—BONDS PURCHASED BY 
STATE—Pursuant to authority contained in the Feld Bill, signed by Gov- 
ernor Lehman in the latter part of March, State Comptroller Morris 8. 
Tremaine has accepted $2,770,770.78 3% Port Authority bonds in settle- 
ment of advances made by the State toward construction of the G e 
Washington Bridge. ‘The bonds are dated April 1, 1938, mature March 1, 
1941, and may be sold by the Comptroller at either public or private sale, 
with the proceeds used for relief purposes. 


RENSSELAER, N. Y.—BONDS SOLD—E. H. Rollins & Sons, Inc. of 
New York purchased on April 20 an issue of $67,000 coupon or registered 
emergency relief bonds as 2.70s, at par plus a premium of $167.50, qual to 
100.25%, a basis of about 2.65%. Dated May 1, 1938. Denom. $1,000. 
Due Jan. 1, 1944. Interest payable J. & J. 


SAUGERTIES, N. Y.—BOND SALE—The $65,000 coupon or registered 
sewer improvement bonds offered June 1—V. 146, p. 3385—were awarded 
ardner York, as 2s, at a price of 

1, 1938, and due July 1, as 
follows: $4,000 from 1939 to 1 incl. and $5,000 from 1949 to 1953, incl. 


+ SCARSDALE, N. Y.—BOND OFFERING—Anson McLoud, Village 
Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving Time) 
on June 7 for the purchase of $21,000 not to exceed 4% interest coupon 
or registered improvement bonds. Dated June 1, 1938. Denom. $1, . 
Due $7,000 on June 1 from 1939 to 1941 incl. Bidder to name a single 
rate of interest, essed in a multiple of 4% or 1-10 of 1 ee Principal 
and interest (J. & D.) payable at the Scarsdale National Bank & Trust 
Co., Scarsdale, with New Y A certified check for 2%, 
pavalte to the order of the village, must pooompeny each proposal. Tne 
crore teem opinion of Thomson, Wood offman of New York 
ty will furnished the successful bidder. 


UTICA, N. Y.—CERTIFICATE OF FERING—Bids will be received until 

noon (Daylight, Saving Time) on June 8 for ng my of $1,000,000 tax 
see certificates of indentedness. Dated June 9, 1938 and due on 
Nov. 9, 1938. They will be issued inst and redeemed out of the tax jovy 
for the fiscal year of 1938. Denom. $50,000. Payable at the Chemical B: 
& Trust Co., New York, and to bear interest at the lowest rate bid therefor, 
payable at maturity. The legal opinion of Sullivan, Donovan & Heenehan 
of New York vity will accompany the certificates. They will be delivered 
to the successful bidder in New York City on June 9. 


PF UTICA, N. Y.—SCHOOL AND SEWER BONDS UNDER CONSIDERA 
TION—It is reported that the city’s officials are considering the issuance 
of $200,000 school completion and sewage disposal plant bonds. 


NORTH CAROLINA 


FOUR OAKS, N. C.—BOND ELECTION—At an election to be held 

and cower ‘ayeram, tustallation ‘bende ae be ccnp need hee Pebiie 
on nm em 

Works Administration grant. ee at hy F 


“GASTON COUNTY (P. O. Gastonia), N. C.—BOND OFFERING— 
It is stated 1 yl E. Easterling, of the Local Government Com- 
mission, that he will receive sealed bids at his office in Raleigh iy ll a.m. 
on June 14 for the purchase of a $300,000 issue of cou sch building 
ds. Interest rate is not to exceed 6%, payable J. & D. Dated June 1, 
1938. Denom. $1,000. Due Dec. 1 as follows: $10,000 in 1939 and 1940; 
11,000 in 1941; $12,000 in 1942 and 1943; $13,000 in 1944 and 1945: 
:000 in 1946 and 1947; $15,000 in 1948 and 1949: $16,000 in 1950 and 
pe gt ge in 1952 and 1953; $18,000 in 1954 and 1955; $19,000 in 1956 
and $20,000 in 1957 and 1958. Bidders are requested to name the interest 
rate or rates in multiples of 4% of 1%. Each ‘bid may name one rate for 
of the aving the earliest maturities) and another rate for the 
> aghs -£ sg hy ny Bt an maere than 3 yal rates, and + cace bidder od 
ount of bonds each rate. e bonds wi 
Cored to the bi to purchase the bonds at the lowest interest 


Year— 1937-38 
Tax levy..._.-.------$142,975.68 $1 


to Schlater, Noyes & G , Inc., New 
100.317, a basis of about age A Dated Jul 


ork exchange. 


Principal and interest payable in | 
~ ted = “Dalvery “¥ hey the 
B a of purchaser 
ese bonds were authorized at the election held on May 24 by a 
3,806 to 1,723. Bids are required on forms to be furnished the above 
proving opinion of Masslicn & Mitchell New York 
close a certified check for $6,000, payable to the State 


” ROWAN COUNTY (P. O. Salisb: mn. C.— 
Sealed bids will be received by W. E. Basterling, Sony ot Hee Neal 
t ce in Ral » until 11 a. m. (Eastern 
for the purchase of a $60,000 issue of school 
1938. Due on June 1 as follows: eK me O43. ; $4,000, 1944 
. ° ,. to ry , , 
1953; $2,000, 1954, and $4, 1955 to'1957; without pat of 
yment. | Prin. and int. (J. & D.) payable in lawful mo New 
- Deli 8s choice. ere will be uction. 
General ions, payable from unlimited taxes, it is stated. ‘Bidders 
arerequ to name the interest rate or rates. not exceeding 6% per annum 
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in multiples of 4% of 1%. Each bid may name one rate for part of the 
bonds (having the earliest maturities), and another rate for the balance, 
but no bid may name more than two rates, and each bidder must specify 
in his bid the amount of bonds of each rate. The bonds will be awarded 
to the bidder offering to purchase the bonds at the lowest interest cost 
to the county, such cost to be determined by deducting the total amount 
of the premium bid from the te amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer, for $1,200. he a ay opinion of Reed, Hoyt, Washburn 
and Clay, New York City, wi furnished the purchaser. 


SALISBURY, N. C.—BONDS AUTHORIZED—It is stated that the 
City Council has authorized the issuance of a total of $1,009,000 of refund- 
ing bonds to take up issues falling due from 1938 to 1945; wnich include side- 
walk, street improvement, general improvement and schoo! bonds. 


SURRY COUNTY (P. O. Dobson), N. C.—NOTE SALE—The 
$30,000 issue of revenue anticipation notes offered for sale on May 31— 
V. 146, p. 3554—was awarded to the Surry County Loan & Trust Co. of 
Dobson, as 3s, at par, accordi to W. E. Easterling, Secretary of the 
Local Government Commission. ated May 15, 1938. Due on Nov. 15, 
1938. 

The second highest bid was an offer of $5.75 premium on 6% notes, 
tendered by the Wm. B. Greene Co. of Winston-Salem. 


NORTH DAKOTA 


CAVALIER, N. D.—BOND OFFERING—Sealed bids will be received 
by H. B. Spiller, City Auditor, on June 14 at 2 p. m. for $9,000 auditorium- 
armory bonds. Dated March 15, 1938. Interest rate 4% payable semi- 
annually, March 15 and Sept. 15. Denom. $500. Due serially 1941 to 
1958, inclusive. No bid for less than par and accrued interest will be con- 
sidered. Certified check for 2% of the bid is required. 


HATTON, N. Dak.—BONDS SOLD—It is stated by the City Auditor 
that the $30,000 water system bonds offered without success on Feb. 7, 
as noted here at the time, have since been sold. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CLARK COUNTY (P. O. Springfield), Ohio—NOTE SALE—The 
$16,600 poor relief notes offered June 2—V. 146, p. 3386—were a ed 
to the First National Bank & Trust Co., Springfield, as 2s, for a premium 
of $10, equal to 100.06, a basis of about 2.475%. Dated June 9, 1938 and 
due April 1 as follows: $4,527 in 1939, and $13,073 in 1940. Second high 
bidder was Siler, Carpenter & Roose of Toledo, which named a rate of 
3%% and $10 premium. 


COLUMBUS, Ohio—BOND SALE DETAILS—The $824,000 4% elec- 
tric light plant bonds sold to the Sinking Fund Trustees, as previously 
reported in these columns, mature Feb. 1 as follows: $83,000 from 1940 to 
1943, incl. and $82,000 from 1944 to 1949, incl. 


COSHOCTON, Ohio—BOND OFFERING POSTPONED—We are 
advised that the date of sale of an issue of $25,000 3% city hospital addi- 
tion bonds has been postponed from June 2 to June 21. Sealed bids will be 
received until noon on the latter date by W. J. Beall, City Auditor. Bonds 
will be dated May 1, 1938. Dueas follows: $500 May 1 and $1,000 Nov. 1 
in 1939 and 1940; $1,000 May 1 and Nov. 1, 1941; $500 May 1 and $1,000 
Nov. 1, 1942 and 1943; $1,000 May 1 and Nov. 1, 1944; $500 May 1 and 
$1,000 Nov. 1, 1945 and 1946; $1, May 1 and Nov. 1, 1947; $500 Beg 5 
and $1,000 Nov. 1 ; $1,000 May 1 and Nov. 1, 1950; $ 
4 1 and $1,000 Nov. 1, 1951 and 1952, and $1,000 May 1 and Nov. 1, 
1953. Bidder may name a different interest rate although in the case of a 
fractional rate the fraction must be Teg in multiples of 4% of 1. 
Interest payable M.& N. A certified chck for $300, payable to the order 
of the city, must accompany each eee Approving opinion of Squire, 
Sanders Dempsey of Cleveland will be furnished, if requested, at the 
expense of the successful bidder. 


COSHOCTON, Ohio—BOND SALE—The $8,000 South Side sanitary 
sewer bonds offered May 31—V. 146, p. 3230—were awarded to the Co- 
shocton National Bank, as 2s, at par lus a premium of $8.50, equal to 
100.106, a basis of about 2.48%. ated May 1, 1938 and due $1, on 
Nov. 1 from 1939 to 1946, incl. ; 


CROSS CREEK RURAL SCHOOL DISTRICT (P. O. R. R. No. 1, 
Mingo Junction), Ohio—BONDS SOLD—The State Teachers, Retire- 
ment System purchased as 3s, at par, the $95,000 school building bond 
issue authorized at the Nov., 1937 » general election. 


DAYTON, Ohio—WATER BONDS APPROVED—The City Commis- 
sion recently approved the issuance of $200,000 water supply bonds, to be 
supplemented by a Works Progress Administration grant, to provide an 

equate water supply for Upper Dayton View. 


DENNISON, Ohio—BONDS SOLD—The Ohio Power Co. and the 

ennison Water Supply Co., jointly purchased as 4s, at par, an issue of 
$16,000 deficiency bonds which was authorized to provide for payment of 
unpaid bills. Dated April 1, 1938. Denom. $500. Due $2.000 on Oct. 1 
from 1940 to 1947, incl. Principal and semi-annual interest payable at 
the Village Treasurer's office. 


DOYLESTOWN, Ohio—BOND OFFERING—Charles W. Shaffer, 
Village Clerk, will receive sealed bids until noon on June 15, for the pur- 
chase of $24,000 6% sanitary sewer system and disposal plant bonds. 
Dated June 6, 1938. Denoms. $1,000 and $500, two in the latter amount. 
Due . 1 as follows: $500 in 1939; $1,000 from 1940 to 1950, incl.; 
$500 in 1951, and $1,000 from 1952 to 1963, incl. Interest payable A. & O. 
A certified check for $240, payable to the order of the village, must accom- 
pany each proposal. 

HUBBARD, Ohio—BOND SALE CONTRACT—The City Council con- 
tracted on May 16 to sell an issue of $35,000 344% assessment bonds to 
Nelson, Browning & Co. of Cincinnati. Aug. 15 to consummate 
the sale on the foregoing basis and, in anticipation of the bond financing, 
notes will be issued to cover the cost of work undertaken. 


HURON, Ohio—NOTES SOLD—Ryan, Sutherland & Co. of Toledo 
purchased tne $36,000 sanitary sewer construction notes mentioned in these 
a during April. Dated May 1, 1938 and due on or before April 10, 


JEWETT SCHOOL DISTRICT, Ohio—BONDS SOLD—The State 
Teachers’ Retirement System purchased the $10,000 school bond issue that 
was authorized at the canard election last November. Dated Nov. l, 
1938, bearing 344% interest and due serially in 10 years. 


LAKEWOOD, Ohio—BOND OFFERING—Henry A. Rees, Director of 
Finance, will receive sealed bids until noon on June 18 for the 7 of 
$308,600 234% city hospital bonds re nting the second of a series of 
bonds ageregating $420,000 to be issued for the project. The bonds will be 
dated July 1, 1938. oms. $1,000, except one bond for $600. Due 
Oct. 1 as follows: $14,000 from 1939 to 1959, incl. and $14,600 in 1960. 
Coupon bonds with interest payable A. & O. Bidder may name a different 
rate of interest, altho none higher than 6%. Where a fractional rate is 
named fraction must apres in multiples of 4% of 1%. A certified 
check for 5% of the bonds bid for must accompany each proposal. 

MAYFIELD HEIGHTS, Ohio—TENDERS WANTED—Pursuant to 
provisions of plan for readjustment of its debt, the village announces that 
there is a surplus of about $20,000 above interest requirements due on the 
next semi-annual interest te and the same will applied to the re- 
demption, at not more than par, of refunding bonds, dated Oct. 1, 1936; 








CANTON 
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Sealed tenders of such bonds will be received by Paul on. Village Treas- 
urer, until noon on June 30. Bonds so tendered must be ready for delivery 
not jater than 10 days after that date. Tenders must remain firm until 
noon on Juiy 6 and must fully describe the bonds offered. 


OSBORN, Ohio—SEWAGE PLANT BONDS AUTHORIZED—The 
Village Council recently authorized the issuance of $20,000 sewage treat- 
ment plant and sanitary system completion bonds. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


BIXBY SCHOOL DISTRICT (P. O. Bixby), Okla.—BOND SALE 
DETAILS—It is now reported by the Clerk of the Board of Education that 
the $25,000 building bonds y the Brown-Crummer Co. of 
Wichita, as noted here in April, sae sold as foilows: $5,000 as 234s, matur- 
ing on April 1, 1943; ae remaining $20,000 as 3s, maturing $3, 000 from 
April 1, 1944 to 1947 


BRADEN toncendocs DISTRICT NO. 47 (P. O. Braden), Okla.— 
BOND SALE—The — 500 issue of school building bonds offered for sale on 
May 31—V. 146, 3555—was awarded to the Brown-Crummer Co. of 
Wichita, according te the District Clerk. Due from 1941 to 1949. 


GARVIN COUNTY SCHOOL DISTRICT NO. 50 (P. O. Pauls 
yameye Okla.—BOND OFFERING—Sealed bids will be re received on June 
Pp. m. by Oscar Hulsey, District Clerk, for $12,500 school bonds. 

Due $1,500 three years from date and $1,500 annually the Charente, except 
last instalment which shall be $2,000. Bids must be for d accrued 
interest. Bids must be accompanied by certified check for 2% 0 of the bid. 


HARPER COUNTY CO ata SCHOOL DISTRICT NO. 2 
(P. O. Rosston), Okla.—BOND SALE—The $7 ,900 issue of building bonds 
offered for sale on Ma 4 146, p. 3386—was awarded to the J. E. 
Piersol Bon Co. of Oklahoma City, according to the District Clerk. Due 
$500 from 1941 to 1955, and $400 in 1 

roposed 


LAWTON, Okla.—BOND Seaimieniiindeh election on the p 
—. = N60 ,000 waterworks system improvement bonds wil’ be held 
on June 


LINCOLN COUNTY SCHOOL DISTRICT NO. 9 (P. O. Payson), 
Okla.—BOND OFFERING—John Goodell, District Clerk, will receive 
sealed bids on aye 9 at 10 a. m. for $5,000 school building bonds. Dated 
June 1, 1938. Due $1,000 annually on June 1, 1941 to 1945, incl. Bids 
must be for par and accrued interest. Certified check for 2% ‘of the bid is 
requir 


McALESTER SCHOOL DISTRICT (P. O. McAlester), Giie.- 
BOND SALE—The $50,000 issue of coupon building and repair bonds 
offered for sale on May 31—V. 146, p. 3555—was awarded to the First 
National Bank of McAlester, at an interest cost of 2.68%, according to the 
Secretary of the Board of Education. Due $5,000 from 1941 to 1950, incl. 


OREGON 


MARSHFIELD, Ore.—BOND OF FERING—Sealed bids will be received 
until 7:30 p. m. on June 13, by John es City Recorder, for the 
purchase of a $30,000 issue of refunding, series 1938-B bonds. Interest 
rate is not to exceed 314%, payable J. & Denom. $500. Dated July 1, 
1938. Due $3,000 from July 1, 1939 to 1948 incl. Redeemable at the 
— of the city, with accrue interest on any “oy paying date on or 

enter five years from the date of issue. Prin. and int. payable at the City 

Treasurer's office. No bonds will be sold for less than par and accrued in- 
terest. The approving opinion of Teal, Winfree, McCulloch, Shuler & 
Kelley of Portland, will be furnished, A certified check for 2% of the par 
value of the bonds, payable to the city, must accompany bid. 


ONTARIO SCHOOL DISTRICT NO. 8 (P. O. Ontario), Ore.— 
BOND ELECTION—At an election to be held on June 20 voters will be 
asked to approve the issuance of $27,500 school construction bonds. A 
government grant of 45% will be provided. 


OREGON, State of—BOND OFFERING—We are informed by H. 
Glaisycr, Secretary of the State Highway Commission, that sealed bids witi 
be received by the above Commission in the Public Service Bldg., Portland, 
up to 11:00 a. m. on June 15, for the purchase of not less than par value and 

accrued interest, of $750,000 State highway short-term bonds, to be dated 
July 1, 1938, and to mature March 1 1939, but to be subject 4 optional 
redemption on Jan. 2, 1939, or on any {* - thereafter, on 30 days’ published 
notice, to be in denoms. of $10,000 each, to bear interest payable at maturity 
or redemption date at a rate not to exceed the rate of interest to be specified 
by the bidder. Bidder may take entire issue but in no event less than 
$100,000 of such issue. 

The bonds and interest coupons ay wy thereto will be in printed form. 
The bonds at option of purchaser m phy egistered as to principal only in 
the name of the purchaser in the office of tt the State Treasurer at Salem, 
and will be payable both as to principal and interest at the said offfice. 
Bidders shall submit with their bids a certified check upon a bank doing 
business in Oregon in the sum of $10,000, or if bid is for less than the entire 
issue, bidder shall submit a certified check in the sum of 2% of the amount 
of the tad, ‘Tao bende wits bo ocd wm the Weahens anes bidder, but 
the State Highway Commission reserres the right to reject any and all bids 
and reserves also the right to sell a part —_ or all of said bonds. The 
purchaser of the bonds will be furnished with the written opinion of the 
Attorney General of the State of Oregon approving the legality of the bonds. 
(This notice supplements the tentative o: ffering report given in the May 21 
issue.—V. 146, p. 3387.) 


WASHINGTON COUNTY SCHOOL ash be og 3 NO. 15 (P. O. 
Forest Grove), Ore.—BOND OFFERING—Sealed b will be received 
until 8 p. m. on June 3, by Elizabeth Todd, District Ohork for the eae 
of a $10,000 issue of school bonds. Interest rate is not to 
Payable J. & D. Dated June 1, 1938. Due on June 1 as follows: 
1943 to 1947: $750 in 1948 and 1949, and $1.000, 1950 to 1955. 
a were a appr ‘coved by the voters at an election held on Ma 14. Prin. 

at the County Treasurer’s office in Hillsboro. e€ approv- 
, Winfree, we Shuler & Kelley of Portland, will 
ed the purchaser. A certified check for 2% must accompany 


PENNSYLVANIA 


COAL TOWNSHIP (P. O. Shamokin), Pa.—BONDS NOT SOLD— 
The issue of $25,000 not to exceed 4 6 mtren pavement, street and 
sewer bonds offered on April 27—V. 1 2576—was not sod. Dated 
} m4 1, 1938 and due May 1 as follows: $2, 000 i in = and 1941, and $3,000 








the bid. 


1942 to 1948 incl. 
py nts shoal Pa.—BUNY use eine —Senled bids will be 
, Secretary 


received until June 7 at 8 p. m. by Ray G. Miller of the Borough 
Council, for $4,000 street im ement tee semi-ann. J. & J. bonds. 
Dated July b 1938. Denom. . Due $1 ) annually on Jan. 1, 1941 to 

Certified check for 


1948, i must be for par and accrued 

$100 ae A 4. each bid. 

4. ths : pon hen OFFERING SCHEDU Ley —x ne fee 
uncil recently authorized its Secretary, Andrew J. ara, to ert 

for bids on its proposed $480 ,000 bond issue. 2 
It was reported that the offering will be held on June 14, 


EAST FALLOWFIELD*SCHOOL DISTRICT (P. O. Mortonville), 
Pa.—BOND OFFERING—Sealed bids will be received Mary R. Roore, 
Secretary of the Board'’of School Directors, on June 13 at oo m. for $45.000 
school construction and equipment bonds. Denom. $1,000. Interest rate 
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$100,000 
CITY OF PHILADELPHIA 
444% BONDS 
Due November 1, 1948 
At 111.44 & Int. to Net 3.20% 


YARNALL & CO. 


A.T.T. Teletype Phila. 22 
1528 Walnut St. Philadelphia 








Commonwealth of Pennsylvania 
5% Bonds due July 1, 1951 and August 2, 1951 
Prices: To Net 2.05% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 
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2%, 2 3%, i lly J d 
July 1* Bio Bid eons foe SS. SbF Bere cas wil te come. 


No bid will be accepted for less than par and accrued interest. Dated July 
, 1938. Due $2,000 annually on July 1, 1940 to 1961 and $1,000 on Jul 

1 1962. Bonds are issued subject “ws “the legal opinion of Townsend, 

Elliott & Munson, Philadelphia. 


EDWARDSVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$67 ,000 4% coupon refunding bonds offered April 1—V. 146, p. 1927— 
have been sold to Chandler & Co. of Philadelphia, at per Di plus a premium 
of $32.93, equal to 100.089, a basis of about ted May 1, 1938 
and due May 1 as follows: $i, 000 in 1939, and $4, 000 from 1940 to 1948 incl. 


GREEN TOWNSHIP SCHOOL DISTRICT (P. O. gm Pa. 
—BONDS NOT SOLD—The $15,000 not to exceed 4% % nterest Sugar 
Valley Joint Vocational School Addition bonds one ed May 
p. 3387—were not sold, as all bids were rejected. Dated "stay 1. 
to 1968 ao 1 as follows: $500 from 1940 to 1957 incl. and $1,000 from 1958 
nc 

#8 Wolfe, District Secretary, states that the bids were weneuens, for the 
reason wines construction estimates exceeded the amount to be 
raised by bond issue. Application for Federal aid will be m ° to the Public 


Works Administration, receipt of which will be followed by a reoffering 
of the bonds. 


HUNTINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes. 
Barre), Pa.—BOND SALE—The $]7,000 improvement and funding bonds 
offered May 27—V. 146, p. 3232*-were awarded to Chandler & Co. of 
Philadelphia, as 44s, at a price of 100.279, a basis of about 4.46%. Dated 
ry BE pia! ‘and due June 1 as follows: $i, 500 from 1941 to 195/ ‘incl. and 

n 


LOGANTON SCHOOL DISTRICT, Pa.—BONDS NOT SOLD—The 
$2,000 not to exceed 444% interest Sugar Valley Joint Vocational School 
Addition bonds offered ay 31—V. 146, p. 3388—were not sold, as all bids 
ware paeoses. Dated May 1, 1938 and due $500 on May 1 from 1941 to 
roject bonds 
 . were sold 
stot June 1, 1938 


MILFORD, Pa.—BOND SALE—The $9,000 storm owe 
offered May award of which was deferred—V. 146, 
to the First National Bank of Milford, as 3s, at pe. 
and due $1,000 annually from 1939 to 1947 incl. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND OFFERING 
—The Board of Commissioners will receive sealed bids until June 14, for 
the purchase of $200,000 2% refunding bonds. If there are no other bidders 
the county plans to purchase the bonds for its s funds. The new 
issue will replace a similar amount of outstanding 4 


PENNSYLVANIA (State of)—NOTE SALE—C. : Devine & Co. of 
New York, bidding alone, were the successful bidders for the i? 000 ,000 
1%% series DT tax anticipation notes offered June 1—V. 146, . 3388. 
Price paid was 100.928, a basis of about 0.575%. The notes ‘ske dated 
June 1, 1938 and mature May 31, 1939. The bankers re-offered them to 
yield 0.50% and announced re-sale of the entire issue within a few hours of 
obtaining t the award. Competition for the loan was extremely keen as 
was vividly illustrated in the fact that the Mellon Securities Co. of Pitts- 
vane and associates, the second highest bidder, offered to pay a price of 

100.927. This was followed by an offer of 100.924, tendered by C. F. 
Childs of New York and others. 


ROSS TOWNSHIP ae ye ag DISTRICT (P. O. Pittsburgh), Pa.— 
BOND OFFERING—Sealed bids wili be o by John E. Winner, 1809 
Union National Bank Buiding, on June t at 10a. ™ for $150, S00 a8 ome 
site and school construction bonds. Dated by | By 1938. ue seria ay 
Tow au eo July} 1941 to 1844. ind. , and $7 $7,000 annually on Jul guly, 

enom. f egistered prince 
State tax not exceeding _ 4 
Bidder is to name rate 


ayable semi-annually J. & ds must be accompa: ed by a certified 
aeeck for a eee. lesa Issue is hte to the approval of the decretary of 
Internal Affairs 

SAEGERSTOWN Pa.—BONDS SOLD—Local investors purchased 

ee meh, ublic build ding bonds * r. Denom. $100 and due $1,000 from 
4, incl., and $800 in 1945. 

SHENANGO TOWNSHIP pCHOCE. | DEstRsCt P. O. West Middle- 
sex), Pa.—BOND OFFERING—Sealed bids ad . H. ecler, 
Pele tere peas) erie ge at peo ee 

an 
8 D. Jn- drool bonds “Dated June 1, 1938. $2000 Don $1000 
— 1 pod 1941 to 1948 incl. Bidder % wane one rate of interest, 
im, multiples of 4 of 1% << — conaey® 
inheri present 
by the Pennsylvania Bale ot inaue Io subject 
the van epartment of In 
edtieg check for $200. payable to the order of the District 
er, +o accompany proposal. 


SOUDERTON, Pa.—BOND OFFERING—Sealed bids wili be received 
by the President of the Town Council on June 7 at . P: m. for 23 Nery coupe 


Bie or 8 bonds. Denom. oh. (annual rate 1 {sod duty a. os 
annum ayabie sem -annuali 
to sf, 000 annually -1939 to 1949, incl Lertitied ants tes’ 2% of the 


bid is A wna f 
he bonds will be r terable as to principal only and issued subject to 
asada legal BF Townsend, Elliott & Munson of Philadelphia. 
WEST DEER SCHOOL DISTRICT (P. O. Russellton), Pa.— BONDS 
VOTED—At the Ma - 4 17 primary election the voters autho an issuefof 
$150,000 school bonds by a count of 1,196 to 606. 


SOUTH CAROLINA 


AIKEN COUNTY OF s 5150000 s. age em agen meal SALE para 
eported that the coun nds purc 
headed by Johnson, Lane, Space & Co. of Savannah, ata fairy yo! Jof.i78. 
as note in these columns recently—V. 146, p 3556—were sold as 3 
dated June 1, 1938, and mature $7,500 from, June 1, 1939 to (95874 siving 


a basis of about 3. 13%. 
GEORGETOWN, S. C.—BOND CALL—It is stated by Aide Gower. 


sieettie 1 


Clerk and Treasurer, that the . oes 6% cit 
dated Dec. 1, 1920, are ed for Pg ga er date of June 15, at 
102 and accrued interest. "yment wi made at the office of E. H. 


he holders of these pone are said to 4 
certain preferential rights to subscribe to a new series of refunding bond, 
now in process of issuance. 





Financial 


3702 
SOUTH DAKOTA 


FREDERICK, S. Dak.—BOND OFFERING—It is reported that bids 
will be received until 1 p. m. on June 6, by Oscar Hukari, Clerk of the 
Board of Trustees, for the purchase of a $3.700 issue of 5% coupon semi- 
ann. auditorium bonds. Denom. $200, one for $100. Dated May 1, 1938. 
Due on May 1 as follows: $200, 1940 to 1953; $100 in 1954, and $400 in 
1955 and 1956. 

SOUTH DAKOTA, State of—ORIGINAL BOND SALE CANCELED 
—In connection with the call for bids on May 31, for the purchase of 
$1,498,000 Rural Credit Refunding bonds, noted in detail in our issue of 
May 28, we are informed that the State officials canceled the private sale 
of the $998,000 3%% semi-ann. Rural Credit Refunding bonds to the 
syndicate Hfeaded by Phelps, Fenn & Co. of New York also noted in our 
issue of May 28—V. 146, Dp. 3557. 


SOUTH DAKOTA, State of—BOND SALE—The $1,498,000 issue of 
Rural Credit Refunding bonds offered for sale on May 31—V. 146, p. 3557 
—was awarded to a syndicate composed of the Wells-Dickey Co., the 
First National Bank & Trust Co., the Northwestern National Bank & 
Trust Co., all of Minneapolis, the Iilinois Co. of Chicago, the Allison- 
Williams Co. of Minneapolis, the First Natonal Bank of St. Paul, Piper, 
Jaffray & Hopwood, Bigelow, Webb & Co., the Justus F. Lowe Co., J. N. 
Dain & Co., the George C. Jones Agency, Inc., all of Minneapolis, Harold 
E. Wood & Co. of St. Paul, Thrall, West & Co. of Minneapolis, and the 
Milwaukee Co. of Milwaukee, as 34s, paying a premium of $4,045.00, 
equal to 100.27, a net basis cost of about 3.22%. Dated June 15, 1938. 
Due on June 15, 1948. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription, priced at 101.75 to yield 
3.046%. 

BOND CALL—It is announced by W. H. Hinselman, State Treasurer, 
that the State Rural Credit Board will, on June 15, exercise the option 
reserved to pay off at any time after June 15, 1936, $998,000 4% Rural 
Credit bonds, series A of 1931, dated June 15, 1931, due on June 15, 1951. 
Payable at the Chase National Bank of New York, on June 15, on which 
date interest shall cease. 


TENNESSEE 


COLUMBIA, Tenn.—HEARING ON BOND ELECTION SET—A 
hearing by the Tennessee Supreme Court of the city’s petition to set aside 
an injunction against the issuance of $300,000 municipal electric distribu- 
tion plant construction bonds has been set for June 8. Injunction was 
obtained by the Tennessee Electric Power Co. me oO em eo Reed 


B MARSHALL COUNTY (P. VU. Lewisburg), Tenn.—BOND OFFERING 
—It is stated by W. T. Edmondson, County Judge, that he will offer for 
sale on July 7, at 10a. m., an $18,000 issue of 3% coupon semi-ann. Peters- 
burg School of 1938 bonds. Denom. $1, . Due on July 1 as fotlows: 
$1, , 1939 and 1940, and $2,000, 1941 to 1948. 


TEXAS 


ANGLETON DRAINAGE DISTRICT (P. O. An pees) Texas— 
BONDS SOLD—It is stated by F. A. Taylor, County Auditor, that $44,000 
3%% refunding bonds were purchased recently at par by Mahan, Dittmar 
& Co. of San Antonio. ° 


AUSTIN, Tex.—BOND CALL—It is stated by Guiton Morgan, City 
Manager, that 5% school bonds, numbered 86 to 150, aggregating $65.000, 
are being called for payment as of July 1, at the Chase National Bank, 
New York, or at the office of the City Treasurer. Dated July 1, 1912. 
Due on July 1, 1952; optional at any time after July 1, 1932. 


BURNET, Texas—BOND SALE CONTRACT—It is stated that the 
Brown-Crummer Co. of Wichita has contracted to purchase $25,000 5% 
semi-annual sewer bonds, which are up for anerovel bv the voters at an 
election to be held on May 30. Due serially over a period of 17 years. 


CRANE COUNTY (P. O. Crane), Texas—BOND SALE DETAILS— 
It is now reported by the County Judge that the $400,000 highway bonds 
purchased by Callihan & Jackson of Dallas, as noted here recently—V. 146, 
Pp. 3557—-were sold at a price of 100.119, a net interest cost of about 2.49%, 
on the bonds divided as follows: $280,000 as 3s, maturing $40,000 from 193: 
to 1945; the remaining $120,000 as 2s, eee | $40,000 from 1946 to 1948. 
We are also informed that James, Stayart Davis of Dallas were asso- 
ciated with the above named firm in the purchase. Coupon bonds, dated 
ay A tees. one. 52 208. al and ins. (M. & N.) payable at the 
ank, For orth. Legaiity approved by the State’s 

Attorney General and by Chapman & OC 1tler of Chicago. . se 
BONDS OFFERED FOR INVESTMENT—These bonds are being offered 
for public subscription, the 3% bonds ee to yield from 1.00% A 2.35% 
poten wk yt 2 ae bonds are priced at from 98.25 to 97.75, all according to ma- 


GILLESPIE COUNTY (P. O. Fredericksburg), Tex.—BOND5 DE- 
FEATED—The proposed issuance of $150,000 court house and jail construc- 
— ao was defeated by the voters at a recent election by a vote of 597 


GREGG COUNTY (P. O. Longview), Texas—MATURITY—It is 
now reported by the County Judge that the $75,000 2% % road and bridge 
psn oe gan ie Anca at pe by ane ety & Co. of San Antonio, as 

, are due as fo $ 
mat $40 000 1a tea ows: $18,000 in 1939; $17,000 in 1940. 

REFUNDING PLANNED—The Commissioners’ Court of the county 
has given notice of its intention to authorize the issuance of $112,033 road 
and bridge refundi bonds to fund and refund time warrants now out- 
standing against the Road and Bridge Fund. Bonds shall bear not to exceed 
2% interest and shall mature serially over not to exceed four years. 


HARRIS COUNTY (P. O. Houston), Texas—BOND SALE—The two 
issues of refunding bonds aggregating $251,000, offered for sale on J ane 1— 
V. 146, p. 3557—-were purchased by R. A. W. Barrett & Co. of Houston, 
as follows: 
$116,000 court house bonds as 2%ths, 

ct serially in from one to a. Paying a price of 100.137. 
F road and bridge bon 1iths, » 
serially in from one to il pF gg Sere + OT ees 


LAMESA, Texas—BONDS TO BE SOLD—It is stated by B. D Wiggins 
City Secretary, that $8,000 sewage disposal Spprov : 
voters in January, will be sold to oo en ee 


LULING INDEPENDENT SCHOOL DISTRICT (P. O. Luling), 
Texas—BON D SALE DETAILS—It is now reported by we Superintumtent 
eS : ey | one the $30,000 ium construction bonds purchased by 
a8b7—vere So an ‘average inet Sot ot S33" Bupha eid 
dated Oct. 15, 1937. Denom. $1,000. Interest juvaid Fee theme 


MARATHON INDEPENDENT SCHOOL DISTRI - 
thon), Texas—BOND SALE DETAILS—It is stated ph yh R34 
_ . ny oe ~ et $66,000 construction bonds purchased 
>. S87- were dod ae Bote re) ucation, as noted here recently—V. 146. 


@ MARTIN COUNTY (P. O. Stanton), Texa BONDS 
recent election voters are reported . ° VOTED—At a 
road construction bonds. reported to have approved the issuance of $45,000 


PASADENA INDEPENDENT SCHOOL DISTRIC ? 
Texas—BOND SALE—The $80,000 issue of school Sites tanks. —T 2 
sale on May P< many Si a Eeported to have been purchased by 
5, 1937. Due from April 10, 1941 to 1962" "°° 3¢ Par. Dated Oct. 


PINE TREE SCHOOL DISTRICT (P. O. Lo 

SOLD—It is stated by the Su ntendent of Scheele teat = $40, 000 3% 

construction bonds approved by the voters on April 30, were sold on ewe 
%. $1,000. Dated junto) Price, of 101.23, a 

$9,000 in 1939; $10,000, i940 and 1941, and $11.000 in 1942: cuagiae on 

a athe pe n. and int. (J. & D.) payable at the First National 


PORT ARTHUR, Texas—BOND CALL—It i 
City Clerk, that the following 5% bonds, dated Suly OO. "B12: a fae 


Due 
Due 


Chronicle June 4, 1938 


called for payment at par and interest, at the National City Bank in New 
York, under date of July 20, interest to cease on that date: 

Water works, Nos. 69 to 75 and 78 to 86, series No. 1, aggregating $16,000. 

Water works, Nos. 18 to 22, series No. 2, aggregating $5,000. 

Myo works, Nos. 30 to 76 and 82 to 90, series No. 3, aggregating 
$56, ; § 

Sanitary sewer, Nos. 1 to 75, series No. 1, aggregating $75,000. 

Sanitary sewer, Nos. 6 to 9, series No. 2, aggregating $4,000. 

TEXAS CITY, Texas—SEWER BONDS AUTHORIZED—The City 
Commission recently an ordinance authorizing the issuance of $45,- 
000 sewer construction bonds, proceeds of which are to supplement a $63,- 
000 Federal grant. 

WEST SCHOOL DISTRICT (P. O. West), Texas—BOND SALE 
DETAILS—It is stated by the District Secretary that the $17,500 3%% 
Semi-ann. gymnasium bonds pusmene® by the State of Texas, as not 
here recently—V. 146, p. 3557—-were sold at par and mature as follows: 
$500 in 1939, and $1,000 from 1940 to 1956; callable on any interest paying 


ate. UTAH 


IRON COUNTY (P. O. Parowan), Utah.—BONDS VOTED—At a 
recent election voters approved the issuance of $125,000 high school con- 
struction bonds by a vote of 390 to 64. 





$10,000 
NORFOLK, VIRGINIA Imp. 414s 
Due May 1, 1954 at 3.15% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


ALEXANDRIA, Va.—IMPROVEMENT BONDS UNDER CON- 
SIDERATION—The City Council is reported to be considering the issuance 
of $645,000 public improvement and funding bonds. 


MARION, Va.—BONDS SOLD—It is stated that $55,00@ sewer bonds 
approved by the voters last December, have been purchased by local 


re Tee WASHINGTON 


ANACORTES, Wash.—REFUNDING SOUGHT—It is reported that 
the city is seeking bondholders’ consent to refund $522,000 water revenue 
5%% bondsfat 3%. Revenue is not'available to meet increasing payments 
and rate adjustments will not produce the necessary revenue. aced with 
the necessity for replacement of wooden mains and the possibility of default 
on the bonds the city regards refunding as its only alternative. 


SNOHOMISH, Wash.—BOND ELECTION—At an election to be held 
on June 8 voters will be asked to approve the issuance of $85,000 school 
construction bonds. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 50 (P. O. Spehane) 
Wash.—BOND OFFERING—Sealed bids will be received by Paul J. Kruesel, ° 
County Tenure on June 17 at 2 p. m. for $8,000 school district 10 year 
serial bonds. Dated when issued. Duein numerical order. Interest rate 
is not to exceed 6% per annum, payable annually. Certified check for 


5% is required. 
WEST VIRGINIA 


MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BONDS 
UNDER CONSIDERATION—It is reported that the Board of Education 
is considering the issuance of $600,000 school improvement bonds. Ap- 
proval of the voters will probably be asked at the August primaries. 


WISCONSIN 


BUTTERNUT, Wis.—ADDITIONAL BONDS SOLD—In*~ connection 
with the report given in these columns recently, that $13,000 sewage dis- 
posal bends had m purchased by the Channer Securities Co. of Chicago, 
as 34s—V. 146, p. 3558—it is stated by W. E. Jehn, Village Clerk, that 
these bonds were sold at par. Due $1,000 from April 1, 1941 to 1953. 

Mr. Jehn also states that the said firm has also purchased $37,000 water 
works mortgage bonds as 4s, at a price of 93.00. 


EAU CLAIRE, Wis.—BONDS NOT TO BE OFFERED—In connection 
with the report given here recently that $82,000 244% school bonds had 
been authoriaed by the City Council.—V. 146, p. 3558—-we are informed by 
O. E. Olen, City Clerk, that these bonds will not be offered for public sale 
as they have been reserved for investments of city special funds. 


FOUNTAIN, Wis.—BOND ELECTION—The proposed issuance of 
$30,000 road construction bonds will be submitted to the voters at an 
election to be held on June 14. 


MAZOMANIE GRADED SCHOOL JOINT DISTRICT NO. 2 (P. O. 
Mazomanie), Wis.—BOND SALE—The $7,500 issue of 3% semi-annual 
refunding bonds offered for sale on May 27—V. 146, p. 3558—was awarded 
to Harley, Hayden & Co. of Madison, according to Karl Schumann 
District Clerk. Due from 1939 to 1953, incl. 


MAZOMANIE UNION FREE HIGH SCHOOL DISTRICT (P. O. 
Mazomanie), Wis.—BOND SALE—The $7,500 issue of 3% semi-annual 
refunding bonds offered for sale on May 27—V. 146, p. 3558—was awarded 
to marke Hayden & Co. of Madison, according to Martha Tyler, District 
Clerk. ue $500 from 1939 to 1953, incl. 


CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue* of 
$25,000,000 Treas bills, maturing in three months, was allotted on!|May 
31 at an average yie d of 0.466%. 


CANADA (Dominion of)—MAY FINANCING—The Dominion 
Government was responsible for the bulk of the Canadian bond financing 
negotiated during the month of May, according to figures compiled by 
both Wood, Gundy &-Co. and the Dominion Securities Corp. eps 
by the government included the sale of about $140,000 ,000 bonds, of whic 
slightly more than $90,000,000 was for refunding, with the balance repre- 
senting new financing. The Dominion also placed $50,000,000 Treasury 
bills, all of which was to provide for maturing issues of the same amount. 


PORT ARTHUR, Ont.—BOND SALE—Arthur H. Evans, City Treas- 
urer, reports that the $45,000 4% improvement bond issue offered May 30 
was awarded to Fry & Co. of Toronto, at a price of 102.31, a basis of about 
3.66%. Dueserially in from 1 to 15 years. 

VERDUN, Que.—BOND SALE—The issue of $60,000 4% school bonds 
offered May 30—V. 146, p. 3558—was awarded to Credit _Anglo-Francais 
of Montreal, at a price of 98.64, a basis of about 4.17%. Dated March 1, 
1938 and due serially in 20 years. 

VICTORIA, B. C.—REFUNDING PLAN TESTED IN COURT— 
Judgment in the test case appeal in connection with the city’s refinancing 
plan will be awaited with interest. It is unders a decision against the 
city would affect similar refinancing a in other Canadian municiplaities, 
where such plans involved a change in interest rates. Calgary, Edmonton 
and Windsor organizations, included changes in rates. 

The question at issue is whether the Provincial Legislature has authority 
to approve a plan which provides for a change in the rate of interest, since 
— is generally regarded as falling under Federal abana ies 
tion. 

In the original judgment, the city and the sinking fund trustees, as 
defendants, were upheld. In the a 1, the city and the Province are 
defendants. Judgment was reserv y the higher court recently. md 

In Ontario, judgment was also reserved recently in an appeal byfa group 
of Walkerville bondholders which questioned the legality of the Windsor 
plan on somewhat similar grounds. 
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